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46-Year-Old Investment & Business Weekly 


Meet The Little Man “%& Who Is Your Boss 


2 
Ble is a paradox, at once docile and temperamental, OS shrewd and easily 
fooled, serious-minded and gay. There is no task he cannot perform, no problem he 


cannot fs E-mc* solve. Do you make something? He buys it. Do you guide the 


destinies of a great organization? He owns it. Do you employ * workers? 


J 





You employ him. Only with his consent will you build your future, for it is on his 


, 0 Began , , 
beliefs, whims, and hopes ~~ — that you have built your past. He is one of 
& 3 
C3 twenty million American stockholders. To this little man who owns America 
you must address your annual report. If you wish his good-will, his faith in 
ee 
you and your organization, you must talk in the simple, direct terms he prefers and 
understands. Preparing a successful report requires a long-range viewpoint coupled with 
concentrated attention to infinite detail. It demands thorough organization and skill- 
¢c 2 Ds 
ful presentation. It must be attractive to the eye, SF and its contents must be both 
informative and attention-compelling. It cannot be skimped. It cannot be assigned as 
a spare-time chore. If it is to give maximum results in molding public opinion, it must 
be planned with care—and it should be prepared by specialists. Geffen, Dunn & Com- 
pany is retained by more than thirty ctepresentative corporations to plan and prepare 


their annual reports to stockholders—as well as special brochures, booklets, and printed 


ane 
public relations material. We will be glad to discuss your problem with you. th, 


Geffen, Dunn & Company 


Port Authority Building * 76 Ninth Ave. « New York 11,N. Y. 





i f) Are you receiving Point of View—a magazine devoted to creating better understanding between 
business and the public? Let us send you the November issue—write today—no obligation. 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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Any thinking executive knows 
the folly of using one advertise- 
ment a year to sell his company’s 
merchandise. 


Yet, there are corporations to- 
day ... alert to the value of an 
attractive annual report... who 
depend on this once-a-year docu- 
ment to do the job of telling the 
story of management and busi- 
ness progress to stockholders. . . 


‘and to those who maintain an 


active day to day interest in 
American industry from an in- 
vestors viewpoint. 


Our business is to maintain fre- 
quent contact and disseminate a 
continuous flow of information 
about our clients to the financial 
community all over the coun- 
try ... all during the year. 


If you are interested in seeing 
some of the benefits that accrue 
to companies that use our ser- 
vices, a meeting to discuss our 
“NEW METHOD OF BUILDING 
BETTER STOCKHOLDER RELA- 
TIONS” will be arranged. Call or 
write 


De Wirt CONKLIN 
ORGANIZATION 
STOCKHOLDER RELATIONS 
55 LIBERTY STREET 
NEW YORK 5, N. Y. 
WoOrTH 4-4856 





































1947 Corporate Annual Reports 


Printed by Donnelley’s Win 


FOUR BRONZE TROPHIES 


And Ten Highest Merit Awards 


in the Financial World’s Annual Competition 


*For the Report of The International Harvester Company, another Bronze Trophy winner, 
the cover only was printed here by Sheet Fed Gravure. 


THIS RECORD IS UNIQUE, we believe, among printers whose work is rep- 





resented among the 1947 Reports submitted for judging this year. The 
| result reflects the wide recognition among corporation officers that an 
excellent Report deserves all that quality printing can do for it—and that 
a Report so well-designed and printed that it impresses the contest 
judges will also impress the stockholders for whom it is primarily pre- 
pared. Not to mention employees, customers, and others who may see it. 

Backing our great interest here in quality printing are the staff, the ex- 
perience, and the mechanical facilities that good work requires. Print- 
ing, as we do, by practically all the commercially important methods— 
including Letterpress, DEEPTONE Offset, and Sheet Fed Gravure — we 
offer advantages not available where resources are more limited. 

You are cordially invited to consult with us regarding any printing 
that you may require on Annual Reports, printing required in connec- 


5 te eanstacreniae conan tion with the issuance of securities, or any other work of a financial 





nature. No obligation, of course. 


R. R. DONNELLEY & SONS COMPANY 
The Lakeside Press - Financial Printing Department 


350 East T'wenty-second Street - Chicago 16 
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Are the opinjons of midwest stockholders, policyholders or 


investors in general of importance to you? Do you care what 


; brokers, bankers, underwriters, manufacturers, distributors, 
retailers, workers, farmers or any other midwest group 


think about your firm, your standing or your policies? 


On January 3, 1949, the Chicago Tribune will No other issue of the year offers you a 
publish its Annual Business Review and Fore- more favorable opportunity to place a mes- 
cast number. Year after year, this is the annual sage before the readers of the leading business 
number which is read with heightened interest and financial newspaper of Chicago and the 
and attention by the audience which constitutes midwest. This is the issue in which to get 


the largest, most influential segment of public maximum attention for your annual report, 


opinion you can address in the great midwest. financial statement, institutional message to 


This issue places before readers 
facts they want to know about the 
current economic picture. In forth- 
right style, the Tribune reviews the 
year just ended and takes a look 
ahead at commerce, industry, fi- 
nance and agriculture. It explores 
| trends in production, labor, taxes, 

legislation—every significant factor 





@ Mapped within the heavy black line 


shareholders, policyholders, pros- 
pective investors — anything from 
a full-page announcement to a 
dividend notice. 


Ask your advertising counsel or a 
Tribune representative to give you 
complete information about all thead- 
vantages of being represented in the 
Chicago Tribune Annual Business Re- 


useful in forming decisions for ac-  bove 1s the greater Chicago territory Viewand Forecast number of January 


which advertisers reach at one econom- 


tion in the year ahead. ical cost thru the Chicago Tribune. In 3, 1949. Regulardaily rates will prevail. 


756 cities and towns of 1,000 or more 
population in this area, the Tribune's 
Annual Business Review and Forecast 
number will be placed before better than 
one out of every two families. 


FIRST IN FINANCIAL 


DVERTISING = or 
ocean Obicags Tribune 


cial advertisers place in the 






Chicago Tribune far more of THE WORLD'S GREATEST NEWSPAPER 
their advertising budgets than - 7 Z 
doy vlace ia oll tee Grimes September average net paid total circulation: 
newspapers combined. Daily, Over 985 ,000—Sunday, Over 1 575 ,000 
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Change Waning Reports 
to Winning Repeats © 
Solution: 


Let Lind Brothers style and create 





your Annual Reports so they will 





whon 


achieve the highest acclaim year after year. is evi 


*Fine printing is a Lind Brothers tradition ...a 
tradition which has repeatedly won over 134 “Highest 
Merit” awards for Lind created Annual Reports. 
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The Happy Medium in Annual Reports 


t is still true that in preparing the 
I corporation annual report the first 
problem to solve is to decide for 
whom it is intended. This question 
is evidently far from settled, judging 
by 1947 reports. Some are centered 
on advertising products. Others cen- 
ter on propaganda for labor. Some 
emphasize the interests of investors, 
giving considerable attention to the 
dividend record, per share earnings, 
and the like. Still others aim at the 
goodwill of the general public and 
feature pictures of the sales dollar. 
The result is confusion. 

Obviously one of two alternatives 
should be adopted: Either more than 


one report should be prepared, or a. 


better balance, consciously arranged, 
should be developed in presenting the 
material for the different groups in- 
volved. This problem must be faced 
consciously, and a clear-cut decision 
reached, as the basis for preparation. 
As contributing to this result, I 
suggest that it be kept in mind that 
the document under discussion is a 
“report,” and is made by a business 
concern to all those parties which 
have an interest in its management. 
Who are the parties in interest? 
First come the stockholders, either 
ectual or potential—the investors re- 
garded as a source of new capital. 
Second among the parties in interest 
are the potential sharers in the man- 
agement in the form of “cooperation.” 
Thus labor seeks a voice in the man- 
agement of the business, and is a 
potential rival of capital. From this 
standpoint, it behooves the existing 
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By Dr. Lewis H. Haney 


Professor of Economics, 


Graduate School of Business Administration 
NEW YORK UNIVERSITY 


“capitalist” managements to give a 
good, full, and true account of their 
stewardship. Third as a party in in- 
terest is Government in all its aspects. 
Here, too, is a potential manager un- 
der some form of collectivism. The 








THE GOLD "OSCAR OF INDUSTRY" 


To Be Presented at the 


ANNUAL REPORT 
AWARDS BANQUET 


Grand Ballroom 
Hotel Pennsylvania 
October 20, 1948 
For the 1947 Annual Report Judged 
“Best of All Industry” 


Previous Years’ Winners 
OF "BEST OF ALL INDUSTRY” AWARD 
1946 Annual Report: 
Missouri-Kansas-Texas R.R. Co. 
1945 Annual Report: 
Chesapeake & Ohio Ry. 
1944 Annual Report: 
Caterpillar Tractor Co. 

1943 Annual Report: 
Brown & Bigelow 


For report of the winners of the gold and 
silver “Oscars of Industry,” awarded at 
Annual Banquet, see the October 27th issue 
of FinanctaL Wor Lp. 











existing management should therefore 
report adequately on its finances and 
labor relations, in order to meet de- 
mands for government control; and 
above all, it should adequately give 
in its report a full accounting for the 
so-called consumer’s dollar. 

With regard to this question of 
balance, I lean strongly toward the 
opinion that the business corporation 
should first and foremost attempt to 
present the most informative report 
to the shareholders, this part of the 
report being the main feature. But 
in setting up the report to the investor 
it should be kept in mind what labor 
leaders are going to try to get out of 
it, as well as what legislators may see 
in it. These considerations will affect 
the details that may be shown, lead- 
ing to the inclusion of some that the 
stockholder may not ordinarily be 
much interested in, though not to such 
an extent as to be confusing to him. 

As to other than the stockholder’s 
or investor’s interest, I am coming 
ic think that it may be best to prepare 
special material. At least special sec- 
tions of the annual report should be 
devoted to the special interests of 
labor and to public relations involving 
government control, taxation, and 
the like. 

As to advertising the products of 
the company, however, it seems per- 
fectly clear that there is a tendency to 
do too much of it in the so-called 
annual report. This not only makes 
difficult the task of the stockholder 
in attempting to find the information 
he wants, but above all is often poor 
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Starting November 7th . . . running each day in the New York 
Herald Tribune, General Dwight D, Eisenhower’s own story— 
“Crusade in Europe” will be another example of the editorial 
leadership and the journalistic enterprise which has given the 
New York Herald Tribune its special niche. in public influence 
and in the records of advertising effectiveness. 

“Crusade in Europe” is the kind of reading that will be close 
to the hearts of people of substance, people with a personal and 
family stake in the American system . .. and with a deep 
concern for its economic destiny and its spiritual welfare. 

In New York “Crusade in Europe” will appear exclusively 
in the Herald Tribune. It is being distributed to leading news- 
papers throughout the nation and the world by the 
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advertising. It is good only if (1) 
the stockholders are customers, and 
(2) there is much competition on the 
consumer level. Even then, the stock- 
holder may react unfavorably to the 
intrusion of advertising. And why not 
adopt the usual procedure in advertis- 
ing campaigns by finding out what 
the probable cost of this advertising is 
in terms of the number of live and 
potential customers it will reach? A 
company scarcely would put on an ex- 
tensive and expensive advertising 
campaign without research to deter- 
mine the best medium to use. Why 
waste money in selling products 
through the annual report when 
the prospects can be reached more 
cheaply ? 

If it be accepted that the main part 
of the annual report is to be for the 
stockholder as such, it follows that 
the main part must also be factual. 
What is expected in a report is facts 
—not argumentation, not “sales” ap- 
peals. It is doubtful if annual reports 
can be convincing unless they are 
factual. Accordingly, it is necessary 
only that they be clear and adequate. 
Beyond this, they may gain interest 
because of some propaganda or ad- 
vertising appeal, but they cease to be 
reports. 


Clarity Paramount 


There is an undue amount of talk 
about stockholder interest. I doubt 
that there is any problem in getting 
the stockholder to read the report. 
The problem is to make the report 
clear. Then the stockholder’s interest 
in his investment will do the rest. 

Much nonsense has come out about 
the difference of interest between 
small investors and large investors. 
One might suppose that small reports 
are good for small investors and big 
reports good for big ones! But the 
fact probably is that the small “in- 
vestor” who is not interested in a full 
report is really not an investor at all, 
but a mere speculator. Annual reports 
are not prepared for speculators, but 
for investors! A man “trading” in 
the stock market and having a few 
shares in his broker’s name can get 
along very well without reading an- 
nual reports. 

It all comes back to the statement 
I made several years ago that ex- 
tensive experience with question- 
naires shows that about 20 per cent 
of almost any representative sample 

Please turn to page 9? 
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ot Based on 1947 Annual Shareholder Reports 
= Industry Classification: 
a pS eee ae ee 
Aircraft Manufacture....... 
A Airlines—Domestic ......... 
x Airlines—International ..... 
ng Aluminum Products ........ 
-I- Auto Equipment............ 
hy RMIT. hing Sh co cccdspine 
cts 
en Baking Se ee 
re Banks—National eeccceccce 
Banks—Trust Companies... 
Banks—Savings ............ 
art eae 
he owing ttteceeeeeececeeees 
Building Equipment ........ 
lat Building Materials.......... 
al. Bus and Truck Lines........ 
cts 
ip- Carbonated Beverage....... 
rts CI oi Fabwecistarsieiase 
ire Chemical eoccccccccceccceccce 
ry Clothing Manufacture...... 
te. Clothing Stores............. 
Coal and Coke.............. 
est ae 
d- Communications ........... 
, Confections ................ 
be Containers (Fibre) ......... 
Copper and Brass........... 
Dairy Products............. 
alk Department Stores.......... 
bt Distilled Spirits............. 
ng Drug Products.............. 
rt. Drug Store Chains.......... 
ort m - 
- Electrical Equipment....... 
Electronics—Radio ......... 
ut Farm Equipment ........... 
en Financing Companies....... 
rs. Financial Organizations... .. 
rts Food Containers............ 
vig Foods (Packaged).......... 
he 
n- Gas (Manufactured)........ 
ull Gas (Natural) eoccccccccccce 
Il Glass (Except Containers).. 
; Graphic Arts............... 
ce Grocery Store Chains....... 
in | Hat Mfg. and Stores........ 
ew SRE hk bbe oneie caus vices 
zet Household Appliance ....... 
n- Household Equipment ...... 
Household Furnishings ..... 
ant 
=" Insurance (Property)....... 
i. Insurance (Life)..... iinnned 
Investment Funds ...... ves 
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“Oscar of Industry” 


Carborundum Company 
United Aircraft Corp. 
United Air Lines, Inc. 
American Airlines, Inc. 
Aluminum Co. of America 
Thompson Products, Inc. 
General Motors Corp. 


Sunshine Biscuits, Inc. 
Northwest Bancorporation 
American Security & Trust Co. 
Farmers & Mechanics Savings 
National Breweries, Ltd. 
Dresser Industries, Inc. 
Weyerhaeuser Timber Co. 
Southeastern Greyhound Lines 


Canada Dry Ginger Ale, Inc. 
Marquette Cement Mfg. Co. 
Monsanto Chemical Company 
Blue Bell, Inc. 
Gamble-Skogmo, Inc. 
Pittsburgh Cons. Coal 
Michigan Bell Telephone 
Kelling Nut Company 
Container Corp. of Amer. 
Belden Manufacturing Co. 


The Borden Company 
Sanger Brothers 
Distillers-Seagrams, Ltd. 
Abbott Laboratories 
Rexall Drug, Inc. 


General Electric Company 
P. R. Mallory & Co., Inc. 


International Harvester Co. 
Associates Investment Co. 
Merrill Lynch, Pierce F. & B. 
Owens-Illinois Glass Co. 
General Foods Corp. 


Peoples Gas Light & Coke Co. 
Columbia Gas System 
American Optical Co. 

Brown & Bigelow 

Safeway Stores, Inc. 


Hat Corp. of America 
‘Hotels Statler Co., Inc. 
The Hoover Company 
Conlon-Moore Corp. 
Simmons Company 


Insprance Co. of North Am. 
Metropolitan Life Insurance 
Nat’l Securities & Research 






Gardner-Denver Company 
Food Machinery Corp. 


“Runner-Up” 

2ND BEST 
Micromatic Hone Corp. 
Glenn L. Martin Co. 
Capital Airlines 
Pan American Airways 
Reynolds Metals Co. 
Murray Corp. of Am. 
Studebaker Corp. 


National Biscuit Co. 
Chase National Bank 
Girard Trust Co. 
Manhattan Savings 
Canadian Breweries, Ltd. 
York Corporation 
General Refractories 
Greyhound Corporation 


Liquid Carbonic Corp. 
General Portland Cement 
Interchemical Corp. 
Reliance Mfg. Co. 

Lane Bryant, Inc. 
Truax-Traer Coal 
Pennsylvania Telephone 
American Chicle Co. 
Robert Gair Co., Inc. 
Bridgeport Brass Co. 


Beatrice Foods Co. 
Federated Dept. Stores 


- T. G. Bright & Co., Ltd. 


McKesson & Robbins, Inc. 
Walgreen Co. 


Allis-Chalmers Mfg. Co. 
Sylvania Electric Products 


LaPlant Choate Mfg. Co. 
Pacific Finance Corp. 
Chicago Corporation 
American Can Company 
Hunt Foods, Inc. 


Suburban Propane Gas Corp. 


Northern Natural Gas Co. 
Pittsburgh Plate Glass 
Foster & Kleiser Co. 

Stop & Shop, Inc. 


Adam Hat Stores, Inc. 
Hilton Hotels Corp. 
Cory Corporation 

Thor Corporation 
Heywood-Wakefield Co. 


Kansas City Fire & Marine 
N. Y. Life Insurance Co. 
Wellington Fund, Inc. 





Monarch Machine Tool Co. 


Financial World Annual Report Survey—Final Ratings for “Best of Industry” Awards 


ee A 


“Oscar of Industry" Trophy Winners 
Selected by Independent Board of Judges 


“Runner-Up” 

3RD BEST 
Mid-West Abrasive Co. 
McDonnell Aircraft Corp. 
Delta Air Lines 
Braniff Airways, Inc. 
Aluminium, Ltd. 
Briggs Manufacturing Co. 
Kaiser-Frazer Corp. 


General Bakeries, Ltd. 

First Nat’l Bank & Trust Co. 
Detroit Trust Co. 

East River Savings 

G. Heileman Brewing 
Minn.-Honeywell Reg. 
Flintkote Company 
Associated Transport, Inc. 


Pepsi-Cola Co. 

Lone Star Cement 

Atlas Powder Company 
Jantzen Knitting Mills 
Angerman Co., Inc. 

United Electric Coal Cos. 
Illinois Bell Telephone 

Loft Candy Corporation 
National Container Corp. 
Cleveland Graphite Bronze Co. 


National Dairy Products 
May Department Stores 
Brown-Forman Distil. 
Merck & Co., Inc. 
Thrifty Drug Stores Co. 


Le Roi Company 
Radio Corp. of America 


Oliver Corporation 

General Finance Corp. 
New York Stock Exchange 
Thatcher Glass Mfg. Co. 
Gerber Products Co. 


Laclede Gas Light Co. 
National Fuel Gas Co. 
Libbey-Owens-Ford 
Rumford Printing Co. 
Colonial Stores, Inc. 


John B. Stetson Co. 
Hotel Lexington, Inc. 
Eureka-Williams Corp. 
Nineteen Hundred Corp. 
Ludwig Baumann & Co. 


American Insurance Co. 
Mutual Benefit Life Insurance 
Massachusetts Investors Trust 


Snap-on-Tools Corp. 


United Engineering & Foundry American Pulley Co. 
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Eighth Annual Report Survey— 
B8ased on 1947 Annual Shareholder Reports 


“Oscar of Industry” 











Industry Classification: WINNER 
Materials Handling Eq..... Black, Sivalls & Bryson 
Meat Packing ...........00. Swift & Company 
Metal Products............. Blaw-Knox Company 
PA +n scdeVexeanvebens A. E. Staley Mfg. Co. 
REE. okindswissrsscvcs -»- Noranda Mines, Ltd. 
Motion Pictures...... euicwhte Universal Pictures Co. 
Office Equipment........ --. Burroughs Adding Machine 
Paint and Varnish.......... National Lead Company 
Paper Products............. Dennison Manufacturing Co. 
PEE, Sh deccnnceuencntdsr Standard Oil Company (N. J.) 
Photo Equipment........... Eastman Kodak Company 
PE vcvvitnctwabeneraeuk Minnesota Mining & Mfg. 
PE is cdineircnboreteus U. S. Plywood Corp. 
Printing Equipment......... ATF, Inc. 


Canadian eo ceccccccccccce Philadelphia Company 
Eastern Meeussevnaseedawe Union Electric Company 
Midwestern .............. Arkansas Power & Light Co. 
ee ne ers Houston Lighting & Power 
Southwestern ............ Puget Sound Power & Light 
Bie xeccnwtieme 
sb Simplicity Pattern Co. 
arse: a “sss"""""** Champion Paper & Fibre Co. 
ih eieibaaiaah 2 so 28s American Brake Shoe Co. 
RAILROADS: 
ili esiciw sstorcrinssisninitiatn Canadian Pacific Railway 
Central Eastern .......... Erie Railroad Company 
Midwestern .............. Chesapeake & Ohio Railway 
Northeastern ............ Delaware & Hudson Co. 
Southeastern ............. Seaboard Air Line R.R. 
Northwestern ............ Chicago, Mil., St. Paul & Pacific 
Southwestern ............ Texas & Pacific Railway 
De ti citilrcncsivacewes . American Bemberg Corp. 
ET ene F. G. Shattuck Co. 
Rubber and Tire.......... .. Dayton Rubber Company 
Rugs and Floor Coverings.. Bigelow-Sanford-Carpet Co. 
Shipbuilding ............... Electric Boat Company 
Shipping (Ocean Going).... Moore-McCormack Lines 
Shoe and Leather.......... General Shoe Corporation 
Sports Equipment.......... Brunswick-Balke-Collender 
DOR. <encinnanncoreinnes ... United States Steel Corp. 
Stove and Heater........... Coleman Company 


Tobacco 


Shawinigan Water & Power 


Clinton Industries, Inc. 


Pacific Mills 
Philip Morris & Co., Ltd. 


TUE BONG ook vs cincveedss Worcester Transportation 
Truck and Tractor Mfg..... Caterpillar Tractor Co. 
Variety Merchandise........ G. C. Murphy Company 


Watches and Clocks........ 





General Time Instruments 


Diversified ............ .-«-. Avco Manufacturing Corp. 


“Runner-Up” 
2ND BEST 


Chain Belt Company 
Armour & Company 
Rockwell Manufacturing Co. 
General Mills, Inc. 

New Park Mining Co. 
Radio-Keith-Orpheum 


Remington Rand, Inc. 


Devoe & Raynolds, Inc. 
Shellmar Products Corp. 
Standard Oil Co. (Ohio) 
General Aniline & Film Corp. 
Drackett Company 

Mengel Company 
Harris-Seybold Co. 


Southern Canada Power Co. 
Consolidated Edison Co. 
North American Co. 
Georgia Power Co. 

Electric Power & Light 
Pacific Gas & Electric 


Southam Company, Ltd. 
West Virginia Pulp & Paper 


Evans Products Corp. 


Canadian National Railways 
Baltimore & Ohio Railroad 
N. Y., Chicago & St. Louis 


N. Y., N. H., & Hartford R.R. 


Gulf, Mobile & Ohio R.R. 
Great Northern Railway 


Denver & Rio Grande Western 


Duplan Corporation 
Waldorf System, Inc. 
Goodyear Tire & Rubber Co. 
Alexander Smith & Sons 


Newport News Shipbuilding 
American Export Lines Co. 
Edison Bros. Stores 
Remington Arms 
Copperweld Steel Co. 

Ruud Manufacturing Co. 
American Molasses Co. 


Bates Manufacturing 

P. Lorillard Co. 

Los Angeles Transit Lines 
Fruehauf Trailer Corp. 


Butler Brothers 
Hamilton Watch Co. 


American Home Products. 





“Runner-Up” 

3RD BEST 
Link-Belt Company 
John Morrell & Co. 
Aetna Ball & Roller Bearing 
Standard Milling Co. 


"Oscar of Industry" Trophy Winners 
Selected by Independent Board of Judges 


Calumet & Hecla Cons. Copper 


Walt Disney Productions 
Royal Typewriter Co. 


Ferro Enamel Corp. 

U. S. Envelope Co. 
Socony-Vacuum Oil Co. 
Argus, Inc. 

Catalin Corp. of Amer. 
Harbor Plywood Corp. 
Electrographic Corp. 


Quebec Power Co. 


Pennsylvania Pow. & Light Co. 
Northern Indiana Pub. Ser. Co. 


New Orleans Public Service 
San Diego Gas & Electric 
Citizens Utilities Co. 


McCall Corporation 
International Paper Co. 


American Locomotive Co. 


No Award 

Reading Company 
Minneapolis & St. Louis Ry. 
Bangor & Aroostook R.R. 
Virginian Railway 

Chicago & N.W. Ry. 
Southern Pacific Company 
Textron, Inc. 

B/G Foods, Inc. 

Seiberling Rubber Company 
Armstrong Cork Co. 


Dravo Corporation 
United States Lines 
International Shoe Co. 
Lionel Corporation 
Sharon Steel Corp. 
American Stove Co. 
Waialua Agricultural Co. 


Johnson & Johnson 
American Tobacco Co. 
Capital Transit Co. 
Mack Trucks, Inc. 


McCrory Stores Corp. 


Gruen Watch Company 





Koppers Company 


e 
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is not able to understand the question 
or is perverse in misinterpreting it. 
Certainly a large number of people 
are not fit to be stockholders in the 
sense of being able to participate in 
the management of business concerns. 
They should either be bondholders or 
keep their funds in a savings bank. 
At most, they should hold stocks only 
on the basis of past dividend records. 
To expect such persons to understand 
or make use of any annual report 
worthy .of the name is not consistent 
with realities. 

I, will add that I do not consider it 
justified to conclude that. a stock- 
holder does not have an interest in a 
report, because he may not be able 
to tell whether the company made 
more money this year than last, or 
had any bonds outstanding, or such 
like matters. I will admit that I myself 
own appreciable amounts of stock in 
a number of companies about which 
T could not off-hand answer such 
questions, The point is that I could 
know if I wanted to—that is, I could 
if the reports were adequate. 


Inadequate Presentation 


Nor is it fair to assume that all the 
information that a stockholder does, 
or should, want in order to maintain 
an intelligent investment position can 
be given to him in the form of a short 
letter. I am convinced that one reason 
why stockholders, whether big or lit- 
tle, do not make more use of annual 
reports now, is that such reports do 
not give enough information, and that 
what they do give is not presented 
clearly. 

In this connection, I will add that 
many stockholders don’t know what 
they want. Not a few don’t know 
what is good for them. Why should 
anyone pay any attention to casual 
expressions of “interest” by such 
persons? 

The second main problem in pre- 
paring annual reports is the question 
of propaganda. 

There are two main lines of propa- 
ganda. One concerns labor relations ; 
the other concerns publie relations, 
involving chiefly a defense of enter- 
prise and profits, and the matter of 
taxation. 

Concerning the former, I would 
emphasize that the labor leader must 
be kept separate from the employes. 
! think that insofar as relations with 
organized labor are concerned, the 


Please turn to page 38 
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Your Annual Report 


will show more profit 
when it’s advertised 


in The New York Times 


Profit is more than a matter of dollars and cents. 
For there are more ways of counting assets than appear 
in a balance sheet. 


Public opinion, that intangible that is beyond the ken 
of the ledger, can make all the difference in a 


company’s assets. 


And that’s what makes Annual Report advertising in 
The New York Times such a profitable investment... 

it gives you a chance to tell an interested, vital audience 
in more than 11,000 cities, towns and villages all over the 
U. S. just what your company means to them. 


Remember, too, that The Times audience is one which 
helps mould public opinion in those communities. 

Why not turn that public opinion into an asset for you? 
Our advertising offices are staffed with people 

ready and eager to be of service to you. 


She New Pork Times 


“All the News That's Fit to Print’’ 


First in advertising in the world’s first market for 30 years 


Circulation over 500,000 weekdays, over 1,000,000 Sundays 


Delivered by air and on sale the day of publication 
in more than 140 key cities throughout the U.S. 


New York: 229 West 43rd Street 

Boston: 140 Federal Street 

Chicago: 333 North Michigan Ave. 

Detroit: General Motors Bldg. 

Los Angeles: Sawyer-Ferguson-Walker Co., 645 South Flower Street 
San Francisco: Sawyer-Ferguson-Walker Co., Russ Building 

















Alphabetical Listing of 1947 Annual 


Reports Judged as the “Best of Industry” 


ABBOTT LABORATORIES, North Chicago, 
Ill. Best of Drug Products—Raymond E. Horn, 
Pres.; James F. Stiles, Jr., Tr.; C. A. Thorn- 
burg, Con.; Charles S. Downs, AM; Kottcamp 
and Young, Art.; George Burbach, Jr., Cht.; 
Stephen Deutch, Ph.; H. O. Berger & Co., 
Printer (Cover); Runkle - Thmopson - Dovats, 
Printer (Inside); Hurbut Paper Co. (Cover); 
Mead Paper Corp. (Inside); Ernst & Ernst, Aud. 


ALUMINUM COMPANY OF AMERICA, 
Pittsburgh, Pa. Best of Aluminum Industry— 
Roy A. Hunt, Pres.; M. Anderson, VP; 
Gordon W. Cameron, Tr.; M. M. Schratz, Con.; 
Cc. C. Carr, PRD; John St. Peter, PRA; Paul 
Schweinberg, Art. & Cht.; Alice Cook, R. K. 
John & Johnson, 
Photographers, Samuel Musgrave, Newman- 
Schmidt, Phs.; Eddy Press Corp., Printer; 
Worthy Paper Co. (Cover); Dill & Collins Paper 
Co (Inside); Collins & Company, Aud. 

AMERICAN AIRLINES, INC., New York 
City, Best of International Airlines—C. R. Smith, 
BC; R. S. Damon, Pres.; Wm. J. Hogan, Tr.; 
C. W. Jacob, Sec.; G. Larie, Con.; Rex 
Smith, PRD; Grahame Associates, Art. & Cht.; 
Kindred, McLean & Co., Lith.; American Air- 
lines, Inc., Typ.; Arthur Young & Co., Aud. 

AMER. BEMBERG CORP., New York City. 
Best of. Rayon Industry—J. E. Bassill, Pres.; 
Ben Allen, Ex. VP.; A. McElfresh, VP; 

. W. Springorum, Tr.-Sec.; M. A. Bitzer, 
Con.; J. C. Fortune, AM; Henry L. Leeb (Bus. 
Res. & Pl. Div.); R. B. Armstrong (Bus. 
Dept.); H. W. Baker, AS; Duncan Edwards, 
Jr., AT; Abbott Kimball & Co., Inc., AA; Dart- 
— Press, Printer; Price, Waterhouse & Co., 
Aud. 


AMER. BRAKE SHOE Co., New York City. 
Best of Rail Equipment—William B. Given, Jr., 
Pres.; M. N. Trainer, VP; Kempton Dunn, Tr. 
& Sec.; Edward C. Hof, Con.; J. P. Carroll, 
AM; Davidson Printing Corp., Printer; Schlesser 
Paper Corp., Paper; Haskins & Sells, Aud. 


AMER. OPTICAL COMPANY, Southbridge, 
Mass. Best of Glass (Not Containers) Indus- 
try—G. B. Wells, Pres.; W. A. Stewart, E. W. 
Schumacher, A. K. Marsters, E. E. Williams, 
R. B. Barnes and I. W. Wilson, VPs; G. E. 
Baskie, Tr.; C. M. Wells, Jr., Sec.; A. Steg, 
Con.; H. S. Woodbridge, PRD; H. Fox, AP.; J. 
B. Sly, Gen. Couns.; Baldwin & Mermay, PRC; 
A. §. Suominen and Howard Hardy, Art. & 
Cht.; Walter Lucas and Frederick Bradley, Phs.; 
Ernest W. Hall, Printer; General Offset Co., 
Lith.; S. D. Warren Co., Paper (Inside); 
Strathmore Paper Co., Paper (Cover); Peat, Mar- 
wick, Mitchell & Co., Aud. 


AMER. SECURITY & TRUST CO., Wash- 
ington, D. C. Best of Trust Companies—Daniel 
W. Bell, Pres.; Kenneth Birgfeld, Sec.; Vernon 
Dorman, Aud.; Frank M. Perley, AVP; Robert 
chonigat AM; Byron S. Adams, Charts & 

rinter. 


Sunderbruch, Associated 


ARKANSAS POWER & LIGHT CO., Pine 
Bluff, Ark. Best of Southern Public Utilities— 
C. H. Moses, BC & Pres.; C. S. Lynch, Ex. VP; 
J. L. Bodie, Tr.; L. E. Leas, Sec.; Edgar Ches- 
nutt, AM; Earl Wiegand, Art. & Cht.; Elston 
Leonard, Ph.; Democrat Prtg. & Litho. Co. 

ASSOCIATES INVESTMENT COMPANY, 
South. Bend, Ind. Best of Financing Compa- 
nies—E. M. Morris, BC & Pres.; W. F. Gaunitz, 
VP; E. D. Campbell, Tr.; P. J. Atherton, Con.; 
Lamport, Fox, Prell & Dolk, Inc., AA; Moss- 
berg & Co., Lith.; Arthur Anderson & Co., Aud. 

ATF INCORPORATED, Elizabeth, N. J. Best 
of Printing Equipment—Thomas Roy Jones, 
Pres.; Edward G. Williams and Frederick B. 
Heitkamp, VPs; George S. Tiernan, Tr.; Joseph 
L. Conley, Sec.; Percy W. Noble, Con.; R. B. 
Huddleston, AM; Benjamin F. McClancy, PRD; 
Carl J. Wennerblad, Staff Asst.; Bradford T. 
Blauvelt (VP, Amer. Type Founders); Opinion 
Research Corp., PRC; Harold Steel, Ph.; Wil- 
liam E. Rudge’s Sons, Printer and Cover Art.; 
Lybrand, Ross Bros. & Montgomery, Aud. 


AVCO MANUFACTURING CO., New York 
City. Best of Diversified Products Industry— 
Victor Emanuel, BC & Pres.; L. I. Hartmeyer, 
VP.; W._A. Mogensen, Tr.; R. S. Pruitt, Sec.; 
Kerryn King, PRD; Hill & Knowlton, Inc.; 
PRC; Jack C. Wright, Art.; Don Phelan, Ph.; 





ABBREVIATIONS: AA—Advertising Agency. AC—Assistant Controller. AD—Art Director. AAM—Assistant Advertising Mana 
AS—Assistant Secretary. Art.—Artist or Art Service. 
ief Statistician. Chr.—Chairman of Committee. 


Manager. AP—Assistant to President. 
BC—Board Chairman. CS—Ch 


Record of Those 
Sharing in the Production 


Tri-Arts Press, Inc., Printer; Warren Paper 
Co., Paper; Arthur Young & Co., Aud. 


BELDEN MFG. COMPANY, Chicago, Il. 
Best of Copper and Brass Industry—Whipple 
Jacobs, Pres.; Arthur L. Wanner, Tr.; Edgar 
Stanton, Jr., AM; James T. Kolbert & Asso- 
ciates, PRC; The Fensholt Co., AA; Belden Em- 
ployees, Phs.; Lincoln Printing Co., Printer; 
Murphy, Lanier & Quinn, Aud. 

BIGELOW-SANFORD CARPET CO., INC., 
New York City. Best of Rugs and Floor Cover- 
ings Industry—James D. Wise, Pres.; Robert F. 
Bender, Con.; B. K. MacLaury, PRD & AM; 
Peter C. Wright, Press Rel. Mgr.; Andre Duren- 
ceau, Art.; Graphics Institute, Cht.; Russell 
Aikens, Ph.; Tri-Arts Press, Printer; Kipe 
Offset, Lith.; Curtis Paper Co., Paper; Scovell 
Wellington & Co., Aud. 


BLACK, SIVALLS & BRYSON, INC., Kan- 
sas City, Mo. Best of Materials Handling 
Equipment Industry—A. J, Smith, Pres.; Budd 
Parks, Con.; M. R. Waddell, PRD; Ind. & Pub. 
Rel. Div. of Black, Sivalls & Bryson, Inc., Lith.; 
Dwight Frick, Sup. of Art.; Frank Carder, Illus. 
& Cht.; Krug Litho Art Co., Color Seps. & 
Plates; eg Paper Co., Paper; Abel, Johnson 
& Francis, Aud. 

BLAW-KNOX CO., Pittsburgh, Pa. Best_of 
Metal Products Industry—W. P. Witherow, BC 
& Pres.; Chester H. Lehman, EVP; Frederick 
Baker, Tr.; W. Bowser, Con. D. Clinton 
Grove, Asst. to EVP; M. K. Mellott Co., PRC; 
Reuter & Bragdon, Inc., Cover; Herbick & Held 
Printing Co., Printer; Price, Waterhouse & Co., 
Aud. 


BLUE BELL, INC., New York City. Best of 
Clothing Manufacture Industry—J. C. Fox, Pres.; 
Howard H. Monk & Associates, AA & PRC, 
Design & Prep.; General Lithographing & 
Printing Co., Lith.; Haskins & Sells, Aud. 

THE BORDEN CO., New York City. Best of 
Dairy Products Industry—Albert G, Milbank, 
BC; Theodore G. Montague, Pres.; Harold W. 
Comfort, VP; Everett L. Noetzel, Tr.; Theodore 
D. Waibel, Sec.; Theodore O. Hofman, Con.; 
Stuart Peabody, AM; Milton Fairman, “ 
Robert E. Ellsworth, PR Asst.; Samuel Shohet, 
Art.; Graphics Institute, Cht.; The Borden Com- 
pany, Printer; Simon Nathan, Ph.; J. C. Dillon 
and Co., Lith.; Haskins & Sells, Aud. 


BROWN & BIGELOW, St. Paul, Minn. Best 
of Graphic Arts Industry—Charles A. Ward, 
Pres.; E. C. Peterson, VP & Tr.; L. R. Beisner, 
Aud.; T. A. Brown, Sec.; M. B. House, Con.; 
R. W. Hunt, Asst. Con.; Ray Schneider, PRD: 
R. P. Mangan, Mer. Roto. Grav. Dept.; R. J. 
Henderson, AA; Charles Ernst, Art.; Ernst & 
Enrst, Aud. 


THE BRUNSWICK - BALKE - COLLENDER 
CO., Chicago, Ill. Best of Sports Equipment 
Industry—R. F. Bensinger, Pres.; W. T. Ster- 
ling, Tr.; J. J. Stefan, Jr., Sec.; L. H. Swan- 
lund, Con.; A. L. Agne, AM; J. R. Cooney, 
Prod. Mgr.; Homer Haswell, Copywriter; Grant- 
Jacoby Studios, Art.; Hedrich-Blessing, Ph.; 
Manz Corp., Printer; Champion Paper & Fibre 
Co., Paper. 


BURROUGHS ADDING MACHINE CO., De- 
troit, Mich. Best of Office Equipment Indus- 


try—Laurence V. ‘Britt, BC; John S. Coleman, 
Pres.; Ray R. Eppert & Raymond G. Bower, 


VPs; John L. Stewart, EVP & Tr.; Sheldon F. 
Hall, Sec.; Arthur F. Liska, Con.; Lem W. 
Bowen, Asst. to Pres.; Homer G. Hanke, Exec. 
Asst.; Zayne E. Applegate, Chief Account.; Ivy 
Lee and T. J. Ross, PRC; Jackson Studios, Art. 
& Cht.; Norman York, Ph.;. Saturday Night 
Press, Printer; Everton Engraving Co., Eng.; 
- wa en Co., Paper; Price, Waterhouse & 
o., Aud. 


CANADA DRY GINGER ALE, INC., New 
York City. Best of Carbonated Beverage In- 
dustry; Roy W. Moore, Pres.; P. H. Littlefield, 
VP; J. A. Greig, Tr.; W. J. Willaims, VP & Sec.; 
M. Jensen, Con.; W. S. Brown, VP & AM; J. M. 
Mathes, Inc., AA; Printline, Inc., Lith.; Haskins 
and Sells, Aud. 


AT—Assistant Treasurer. 


CANADIAN PACIFIC RAILWAY CO., Mon- 
treal, Que. Best of Canadian Railroad Indus. 
try—G. A. Walker, BC; W. A. Mather, Pres; 
Eric A. Leslie, VP & Con.; S. J. W. Liddy, 
Asst. Con.; F. Bramley, Sec.; J. H. Campbell, 
Mgr. Pub. Rel. Dept.; C. Greenwood, Art. (Out- 
side Cover); A. Lafreniere, Chief Photog. (In- 
side Cover); J. E. Armstrong, Chief Eng., Cht.; 
Gazette Printing Co., Printer; Price, Waterhouse 
& Co., Aud. 


THE CARBORUNDUM CO., Niagara Falls, 
N. Y. Best of Abrasives Industry—Arthur Batts, 
BC; H. K. Clark, Pres.; E. R. Broden and F. J, 
Tone, Jr., VPs; A. W. Clark, Tr. & Con; E. A. 
Montgomery, Sec.; M. S. Ireys, AM; F. D. Bow- 
man, PRD; Young & Rubicam, Inc., AA; Baker, 
Jones, Hausauer Co., Printer; Price, Waterhouse 

‘o., Aud. 


CATERPILLAR TRACTOR CO., Peoria, IIl. 
Best of Truck and Tractor Manufacturing Indus- 
try—L. B. Neumiller, Pres.; A. T. Brown, VP; 
V. V. Grant, Tr.; E. Bornstein, Sec.; W. H. 
Franklin, Con.; W. K.° Cox, AM; Grant-Jacoby 
Studios, Art. & Cht.; Caterpillar staff, Phs.; 
Manz Corp., Printer; Champion Paper Fibre 
Co., Paper; Price, Waterhouse & ., Aud. 


CHAMPION PAPER & FIBRE CO., Hamil- 
ton, Ohio. Best of Pulp and Paper Industry— 
Reuben B. Robertson, Pres.; Reuben B. Robert- 
son, Jr.. EVP; Dwight J. Thomson, VP in 
charge Ind. & Pub. Rel.; Carroll L. Wilson, Dir. 
of Fin.; Homer L. Dillard, Con.; Frank Gerhart, 
AM; K. C. Pratt, PRC; Rupp Studios, Art.; 
The Chartmakers, Inc., Cht.; R. I. Nesmith, 
Ph.; Braverman, The Fleuron Press, 
Printer; The Champion Paper & Fibre Co., 
Paper; Haskins and Sells, Aud. 


THE CHESAPEAKE AND OHIO RAILWAY 
COMPANY, Cleveland, Ohio. Best of the Mid- 
western Railroads—Robert R. Young, BC; Robert 
J. Bowman, Pres.; R. S. Marshall, Sen. VP; W. 
H. Wenneman, VP-Fin. & —_ Rel.; H. F. 
Lohmeyer, Sec. & Tr.; O. M. Hepler, Con.; E. 
M. Whanger, AVP & Asst. to Pres.; W. S. 
Jackson, AM; Goffen, Dunn & Co., PRC, Art.; 
Cht., and Lith.; R. M. Chapin, Jr., Cent. Spread 
Map; Charles ‘Wilk, Ph. (Cover); George Morris, 
Carl Johnston, and F. F. Costello, Phs. (Inside); 
Peat, Marwick, Mitchell & Co., Aud. 


CHICAGO, MILWAUKEE, ST. PAUL AND 
PACIFIC RAILROAD, Chicago, Ill. Best of 
Northwestern Railroads—Leo T. Crowley, BC; 
C, F. Buford, Pres.; J. W. Severs, VP and Con.; 
Roche, Williams & Cleary, AA; George Lyman, 
Art. (Cover); C. E. Oliphant, Chts.; Fred 
Ringley Company, Printer; Rex Paper Co., 
Paper. 

CLINTON INDUSTRIES, INC., St. Louis, 
Mo. Best of Sugar and Sweetenings Industry— 
Richard M. Moss, BC; Ray E. Clizbe, Pres.; 
Roscoe C. Wagner and Charles W. Metcalf, VPs; 
Leonard A. Huemmler, VP & Tr.; Walter C. 
Otto, Con.; Tage R. Miller, AM; R. R. Don- 
nelley & Sons Co., Printer; Ernst & Ernst, Aud. 


COLEMAN CO., INC., Wichita, Kans. Best 
of the Stove and Heater Industry—W. C. Cole- 
man, BC and Pres.; Sheldon Coleman, EVP; 
C. B. Kuhn, Tr. and Con.; A. W. Boyer, AM; 
Potts-Turnbull Co., AA; Hahn-Millard, Ph.; 
hme Lithograph Co., Lith.; Ernst & Ernst, 

ud. 


THE_COLUMBIA GAS SYSTEM, INC., New 
York City. Best of the Natural Gas Industry— 
Stuart M. Crocker, Pres.; H. Edwin Olson, VP; 
Everett D. Bivens, Tr.; Dale Parker, Sec.; George 
S. Young, VP Columbia Engineering Corp. (In 
Charge of Operations); Cecil & Presbrey, Inc., 
AA and PRC; Graphics Institute, Chts.; Charles 
Francis Press, Inc., Printer; Arthur Andersen 
& Co., Aud. 


CONLON-MOORE CORPORATION, Chicago, 
Ill. Best of Household Equipment Industry— 
B. J. Hank, BC, Pres. and Tr.; H. T. Worthing- 
ton, J. J. Hank and J. M. Foxx, VPs; H. H. 
Kennedy, Sec.; H. E. Angier, Con.; C. C. Fog- 
arty Co. (R. E._ Moore), AA; William Shaw, 

RC; Whitaker-Guernsey Studio, Art. (Cover); 

.. E. Angier, Cht.; McCormick-Henderson, 
Printer and Lith.; Champion Paper & Fibre Co., 
pepet: Alexander Grant & Co. (J. P. Goedert), 

ud. : 


8 AM—Advertising 
Aud.—Independent Auditors. 


Cht.—Chart Designer, or Graphics Service. Con.—Controller or Comptroller. 


DH—Department Head. Dir.—Director. Eco.—Economist. En.—Photo Engraver. EVP—Executive Vice-President. Fin.—Finance. GC—General Counsel. 


GM—General Manager. 


10 


Lith.—Lithographer. Ph.—Photographer. 
Public Relations Counsel. PRD—Public Relations Director.’ Ptnr.—Partner. Sr.—Senior. Tr.—Treasurer. Typ.—Typographer. VP—Vice-President. Wr.—Writer. 


PM—Publicity Manager. 





Pres.—President. 


PRA—Public Relations Associate. PRC— 
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cago, Ill. Best of Fibre Container Industry— 


CONTAINER CORP. OF AMERICA, Chi- 


Walter P. Paepcke, BC; Wesley M. Dixon, Pres.; 
L C. Keller, i: V. Spachner and J. A. Cunning- 
ham, VPs; E. A. Wagonseller, Tr. and Sec. ; 
C. M. Blumenschein, Con.; N. W. Ayer _& Son, 
Inc., AA; E. G. Jacobson, Art.; Own Dept. of 
Design, Cht.; Torkel Korling, Ph.; R. R. Don- 
nelley & Sons Co., Printer; S. D, Warren Co., 
Paper; Arthur Anderson & Co., Aud. 


DAYTON RUBBER COMPANY, Dayton, 
Ohio. Best of the Rubber and Tire Industry— 
A. L. Freedlander, Pres.; L. V. Baker, Tr.; P. 
J. Mayle, Con.; J. D. Hershey, AM; R. L. 
Wetzel, FRD; H-H Art Studio, Art. & Cht.; 
Matthews Photo Lab., Ph.; Drury Printing Co., 
Printer; S. D. Warren & Co., Paper; olf & 
Company, Aud. 


THE DELAWARE AND HUDSON CO., New 
York City. Best of Northeastern Railroads—J. 
H. Nuelle, BC and Pres.; H. M. Irwin, Asst. to 
Pres.; W. W. Cox, Con.; Doremus & Co., AA; 
Russell-Anderson, Art. (Cover); Walter Robson, 
Cht.; J. Lofman of Pix, Inc., Ph.; J. C. Dillon 
& Co., Inc., Printer; Daniel Murphy & Co., Inc., 
Lith.; Beckett Paper Co., Paper (Cover); Mo- 
hawk i Mills, Paper (Inside); Haskins & 
Sells, Aud. 


DENNISON MANUFACTURING CO., Fram- 
ingham, Mass. Best of Paper Products Indus- 
try—H. N. Dennison, Pres.; A. B. Newhall, Tr.; 
R. N. Wallis, AT; P. A. Schneider, AM; L. M. 
Peterson, Art.; Benjamin Morse, Ph.; Livermore 
& Knight, Printer. 


DISTILLERS CORP. - SEAGRAMS LTD., 
Montreal, Que. Best of the Distilled Spirits In- 
dustry—Samuel Bronfman, Pres.; Allan Bronf- 
man, VP; A. M. Henderson, Sec. & Tr.; D. R. 
Riach, Con. 


DRESSER INDUSTRIES, INC., Cleveland, 
Ohio. Best of Building Equqipment Industry— 
H. N. Mallon, Pres.; E. Reimer, VP; R. L. 
Brummage, Con.; Edward F. Crafts, PRD; Hill 
and Knowlton, Inc., PRC; Manning Studios, Art. 
(Cover); Lozius-Hiles Company, Printer. 


EASTMAN KODAK COMPANY, Rochester, 
N. Y. Best of Photo Equipment Industry—P. S. 
Wilcox, BC;°T. J. Hargrave, Pres.; A. K. 
Chapman, VP_& Gen. Mgr.; M. B. Folsom, Tr.; 
C. J. Van Niel, Con.; T. J. McCarrick, AC; 
T. F. Robertson, Dir. Pub. Inform.; J. P. Smith 
Company, Printer; S. D. Warren Co., Paper; 
Price, Waterhouse & Co., Aud. 


ELECTRIC BOAT COMPANY, New York 
City. Best of Shipbuilding Industry—John Jay 
Hopkins, Pres.; Lambert J. Gross, Con.; Duncan 
D. Sutphen, Jr.. AM; Gotham Advertising Co., 
Inc. AA; Jo Kotula, Art.; Gotham Advertising 
Co., Inc., Cht.; Own Photographic Staff, Phs.; 
Bank Lithography Co., Inc., Lith.; S. D. Warren 
pay Company, Paper; Moroney and Donelan, 
44ud. - 


ERIE RAILROAD COMPANY, Cleveland, 
Ohio. Best of Central Eastern Railroads—R. E. 
Woodruff, Pres.; H. D. Barber, P. W. Johnston, 
W. T. Piersen, H. W. Von Willer,-and A. B. John- 
sen, VPs; G. B. Townsend, Sec.-Tr.; T. J. Tobin, 
Con.; G. C. Frank, Asst. to Pres. and PRD; 
Hill and Knowlton, Inc., PRC; Griswold-Eshle- 
man Company, AA; Artist Studio, Art.; Manning 
Studio, t.; J. F. Long, Ph.; A. S. Gilman 
Company, Printer. 


THE FARMERS AND MECHANICS BANK 
OF MINNEAPOLIS, Minneapolis, Minn. Best 
of Savings Banks—Henry S. Kingman, Pres.; 
John deLaittre, VP; Peter Edmonds, PRD; John 
Laurie, Art., Cht., Des. and Typog.; Don Berg, 
ond Colwell Press, Printer; S. D. Warren Co., 
aper. 


FOOD MACHINERY CORPORATION, San 
Jose, Calif. Best of Machinery Industry—Paul 
Davies, Pres.; C. M. Frazier, VP; J. B. Cary, 
VP; E. D. Myers, Sec.-Tr.; B. C. Carter, Con. ; 
F. E. Rosewater, Jr., AM and PRD; Long Ad- 
vertising Service, AA; Charles P. Galt, Art. and 
ht. ; Crocker-Union Printing Company, Printer 
and Lith.; Champion Paper & Fibre Co., Paper 
(Inside); District of Columbia Paper Mills, Paper 


i Peat, Marwick, Mitchell & Company, 
ud. 


GAMBLE-SKOGMO, INC., Minneapolis, Minn. 
Best of Clothing Stores—B. C. Gamble. mas 
W. Skogmo, Pres.; M. O. Weiby, VP; BC 
Tuescher, Tr.; W. P. Berghuis, Sec.; W. J. 
Dreves, Con.; e Glevis, AM; Frank John- 
son, Adv. Dept.; omas H. Hodgson, PRD; 
Carl C. Raugust, Asst. to BC; Harry Coleman 
& Co., PRC; Batten, Barton, Durstine & Osborn, 
Inc., AA; All layouts, artwork, design, photog- 
raphy, printing and lithographing done in com- 
Pany’s own Advertising Dept. and printing plant; 
Cleo Hovel and Dick Smith, Art. (Cover): Harold 
Helseth, Ph.; Jerry Beaudette, Printing; New- 
use Feo Co., Paper; Peat, Marwick, Mitchell 

.» Au 
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HERE is no more effective means of breathing life and inter- 
pe into a comprehensive annual business report than the 
judicious use of photographs to illustrate your progress, to tell 
the complete story of your operation. 

Picture perfection starts with the cameraman—and that’s 
where International News Photos* superiority begins. INP 
photographers are specially trained and equipped to take 
unusually dramatic, story-telling pictures that portray in vivid 
detail every phase of your operation. They can shoot at incred- 
ible speeds and “freeze” the action of the fastest industrial 
machine. 

All your photographic requirements—for annual reports, 
promotion booklets, brochures of every type—can be handled 
swiftly, expertly, and to your entire satisfaction by INP. 

Our cameramen are available in all principal cities. The 
rates are moderate, and all inquiries will receive prompt, indi- 
vidual attention. 





*Designated Official Photographers for the “Oscar of In- 
dustry” award presentations by Financial World Magazine. 


INTERNATIONAL NEWS PHOTOS 


235 EAST 45th STREET, NEW YORK 17 





Industry 


Abrasives 
Aircraft Manufacture 


Automobile 


Bus & Truck Lines 
Carbonated Beverages 
Cement 


Chemical 

Clothing Manufacture 
Clothing Store Chains 
Coal and Coke 


Drug Products 
Drug Store Chains 
Electrical Equipment 
Electronics and Radio 
Farm Equipment 
Financing Companies 
Financial Organizations 
Food Containers 
Foods (Packaged) 
Gas—Manufactured 
Gas—Natural 
Glass (Ex. Containers) 
ic Arts 


Graphic : 
Grocery Store Chains 
Hat Manufacture . 
Hotels 

Household Appliance 
Household Equipment 


Insurance (Life) 
Investment Funds 
Machine Tools 
Machinery 

Materials 1 Handling Equip. 


Mining 

Motion Pictures 

Office Equipment 

Paint and Varnish 

Paper Products 

Petroleum 

Photo Equipment 

Plastics 

Plywood 

Printing 

PUBLIC UTILITIES: 
Canedian 


Eastern 
Midwestern 
Southern 
Southwestern 
Western 
Publishing 
Pulp and Paper 
Rail Equipment 


Rugs and Floor Coverings 


Shipbuilding 
Shipping (Ocean) 
Shoe Mfg. and Stores 


Stove & Heater 
Sugar and Sweetenings 
Textile (Except Rayon) 
“Tobacco 


‘Transit Lines 

‘Truck, Bus and Tractor 
Variety Merchandise 
‘Watches and Clocks 
Misce’ 


Diversified Avco Mfg. C 





wJudged “Best of All Industry”—Awarded the Golden “Oscar of Industry” Trophy. 
‘Best of Transportation.” 


Utilities.” 
12 


tJudged 





1947 


Carborundum Co. 

United Aircraft Corp. 
United Air Lines 
American Airlines 
Aluminum Co of Amer. 
Thompson Products 
General Motors Corp. 
Sunshine Biscuit Co. | 
Northwest Bancorpcration 
Amer. Security & Trust 
Farmer & Mech. Savings 
National Breweries 
Dresser Industries 
Weyerhaeuser Timber Co. 
Southeastern Greyhound 
Canada Dry Ginger Ale 
Marquette Cement Mfg. 
Monsanto Chemical 

Blue Bell, Inc 

Cociie Shonen, Inc. 
Pitts. Cons. Coal Co. 
Michigan Bell Telephone 
Kelling Nut Company 
Container Corp. of Amer. 
Belden Manufacturing 
Borden Company 

Sanger Bros. 
Distillers-Seagrams 
Abbott Laboratories 
Rexall Drug, Inc. 
General Electric 

P. R. Mallory & Co. 
International Harvester 
Associates Investment 
Merrill Lynch, P. F. & B. 
Owens-Illinois Glass Co. 
General Foods Corp. 
Peoples Gas Lt. & C. Co. 
Columbia Gas System 
American Optical Co. 
Brown & Bigelow 
Safeway Stores, Inc. 
Hat Corp. of Amer. 
Hotels Statler Co., Inc. 
Hoover Company 
Conlon-Moore Corp. 
Simmons Company 
Insurance Co. of N. A. 
Metropolitan Life Ins. Co. 
Nat’l Sec. & Research 
Gardner-Denver Co. 
Food Machinery Corp. 
Black, Sivalls & Bryson 
Swift & Company 
Blaw-Knox Company 

A. E. Staley Mfg. Co. 
Noranda Mines, Ltd. 
Universal Pictures 
Burroughs Adding Mach. 
National Lead Company 
Dennison Mfg. Co. 
Standard Oil Co. (N. J.) 
Eastman Kodak Co. 
Minn. Mng. & Mfg. Co. 
U. S. Plywood Corp. 
ATF, Inc. 


Shawinigan Water & Pr. 
Philadelphia Co. 

Union Electric Co. of Mo. 
Ark. Power & Light Co. 
Houston Ltg. & Pr. Co. 
Puget Sd. Pr. & Lt. Corp. 
Simplicity Pattern Co. 
Champion Paper & Fibre 
American Brake Shoe Co. 


Canadian Pacific Ry. 

Erie Railroad 7} 
Chesapeake & Ohio Ry. | 
Delaware & Hudson Co. [ 
Seaboard Air Line R.R. J 
Chic., Mil., St. P. & Pac. 
Texas & Pacific Ry. 
American Bemberg Corp. 
Frank G. Shattuck Co. 
Dayton Rubber Co. 
Bigelow-Sanford Carpet 
Electric Boat Co. 
Moore-McCormack Lines 
General Shoe Corp. 
Brunsw’k-Balke-Collender 
U. S. Steel Corp 

Coleman + sl 
Clinton Industries Inc. 
Pacifia Mills 

Philip Morris & Co. Ltd. 


Worcester Transportation 


Caterpillar Tractor 

G. C. Murphy Co. 
Gen’l Time Instruments 
orp. 


§Judged 


1946 


Carborundum Co. 

Glenn L. Martin Co. 
United Air Lines 
Northwest Airlines 
Aluminum Co. of Amer. 
Briggs Mfg. Co. 
General Motors Corp. 
Sunshine Biscuit Co. 
§Franklin Square Natl. 
Girard Trust Co. 

No Award 

{National Breweries 
Dresser Industries 
Flintkote Co. 
Greyhound Corp. 
Canada Dry Ginger Ale 
Marquette Cement Mfg. 
Int’l. Minerals & Chem. 
Blue Bell, Inc. U 
Lerner Stores Corp.  ) 
United Elec. Coal Cos. 
American Tel. & Tel. 
American Chicle Co. 
Robert Gair Co. 
Bridgeport Brass Co. 
Borden Company 
Allied Stores Corp. 
Schenley Distillers Corp. 
Vick Chemical Co. d 
Rexall Drug, Inc. § 
General Electric 

P. R. Mallory & Co. 
Int’l Harvester Co. 
Seaboard Finance Co. 
Merrill Lynch, P.F.&B. 
American Can Company 
General Foods Corp. 
7Seattle Gas Company 
Cons. Natural Gas Co. 
Pittsburgh Pl. Glass Co. 
Brown & Bigelow 
Safeway Stores, Inc. 
Adam Hat Stores, Inc. 
Hotels Statler Co., Inc. 
Hoover Company 
Coleman Company 
Simmons Company 
American Insurance Co. 
Conn. Gen’] Life Ins. Co. 
Nat’l Sec. & Research 
Plomb Tool Company 
Food Machinery Corp. 
Black, Sivalls & Bry. 
Swift & Company 
Rockwell Mfg. Co. 
General Mills, Inc. 
Kennecott Copper 
Universal Pictures 
Burroughs Adding Mach. 
National Lead Company 
Union Bag & Paper 
Standard Oil Co. (Ind.) 
#Eastman Kodak Co. 
Minn. Mng. & Mfg. 

U. S. Plywood Corp. 
ATF, Inc. 


Shawinigan W. & Pr. 
Philadelphia Co. 

North American Co. 
New Orleans Pub. Ser. 
San Diego G. & 
Pacific Gas & Elec. Co. 
Simplicity Pattern Co. 
West Va. Pulp & P. Co. 
Pettibone-Mulliken Cp. 


Canadian Natl. Rys. 


Chesapeake & Ohio Ry. 


Chi, M., Si*P.d Pac. 
*%tMo.-Kansas-Texas 
Celanese Corp. of Am. 
Frank G. Shattuck Co. 
Goodyear Tire & Rub. 
Bigelow-Sanford Carpet 
*Electric Boat Co. 

U. S. Lines Co. 

W. L. Douglas Shoe Co. 
No Award 

U. S. Steel Corp. 

No Award 

Amer. Sugar Refining 
M. Lowenstein & Sons 
Philip Morris & Co. 
Nat’l City Lines, Inc. 
Caterpillar Tractor 
Butler Brothers 

Gen’l Time Instruments 
Amer. Home Products 


El. Co. 


“Best of Financial.” 


FINANCIAL WORLD ANNUAL REPORT SURVEYS 


Five-Year Record of “Best of Industry” Award Winners 


Annual Report for Year of 











1945 


No award 

Cons. Vultee Aircraft 
Capital Airlines—PCA 
Pan American Airways 
Reynolds Metals Co. 
Briggs Mfg. Co. 
General Motors Corp. 
Sunshine Biscuit ’Co. 
Franklin Square Nat'l 
Savings Banks Tr. Co. 
No Award g 
Canadian Breweries 
Dresser Industries 
Masonite Corp. 
Greyhound Corp. 
Canada Dry Ginger Ale 
Marquette Cem. Mfg. Co. 
du Pont de Nemours 


Lerner Stores Corp. 


Truax-Traer Coal Co. 
American Tel. & Tel. 
No Award 

Container Corp. of Am. 
Bridgeport Brass Co. 
Borden Company 
Sanger Bros. 

Hiram Walker G. & W. 


Vick Chemical Co. 


Westinghouse Electric 
Sylvania. Elec. Products 
Int’l Harvester Co. 
General Finance Corp. 
Merrill Lynch, P.F.&B. 
No Award 

General Foods Corp. 
{Seattle Gas Company | 
Tenn. Gas & Trans. § 
American Optical Co. 
Brown & Bigelow 
Dominion Stores, Ltd. 
No Award 

Knott Corp. 

Servel, Inc. r 
Iron Fireman Mfg. § 
No Award 

Insurance Co. of N.A.) 
Sun L. Assurance Co. § 
§Nat’l Sec. & Research 


Rockwell Mfg. Co. 


Swift & Company 
Bowser, Inc. 

General Mills, Inc. 
No Award 

Universal Pictures 
Remington Rand, Inc. 
Devoe & Raynolds 
Union Bag & Paper 
Standard Oil Co. (N. J.) 
Eastman Kodak Co. 
Drackett Company 
No Award 
Harris-Seybold Co. 


No Award 
Philadelphia Co. 
Wisc. Pr. & Lt. Co. 
Florida Power Corp. 


f Puget S. Pr. & L.Corp 
Macfadden Publications 


West Va. Pulp & P. Co. 
Evans Products 


} 
| 
t 
f 


Canadian Pacific Ry. 
xitChesa. & Ohio Ry. 


Great Northern Ry. | 
Mo.-Kansas-Texas 
American Viscose Corp. 
Frank G. Shattuck Co. 
Dayton Rubber Co. 

No Award 

Electric Boat Co. 
Moore-McCorm’k Lines 
General Shoe Corp. 

No Award 

U. S. Steel Corp. 

No Award 

Amer. Sugar Refining 
Pepperell Mfg. Co. 
American Tobacco Co. 
Boston Elevated Ry. 
*Caterpillar Tractor 
Butler Brothers 

Elgin Nat’l Watch 
Avco Mfg. rp. 


*Judged “Best of Manufacturing.” 
H#Judged “Best of Consume: Goods.” 





1944 


No Award 

Glenn L. Martin Co. 
United Air Lines 

Pan American Airways 
Reynolds Metals Co. 
Thompson Products 
General Motors Corp. 


1943 


No Award 

Glenn L. Martin Co. 
United Air Lines 

Pan American Airways 
Reynolds Metals Co. 
Thompson Products 
General Motors Corp. 























No Award No Award 
Central Nat’l Bank No Award 

Fifth Third Union Trust No Award 

No Award No Award 

No Award No Award 
Dresser Industries = | shns-Manville 
Greyhound Corp. Greyhound Corp. 
No Award No Award 
Marquette Cement Mfg. No Award 

du Pont de Nemours du Pont de Nemours 
No Award No Award 






Truax-Traer Coal Co. 


Truax-Traer Coal Co. 
American Tel. & Tel. 


American Tel. & Tel. 







No Award No Award 
Gaylord Container Corp. Container Corp. of Am, 
General Bronze Corp. No Award 





Borden Company 
Kobacker Stores 
Schenley Distillers 


Bristol-Myers Co. 


Westinghouse Electric 
Radio Corp. of Amer. 
Int’l Harvester Co. 





Borden Company 
Federated Dept. Stores 
Hiram Walker G. & W. 


Bristol-Myers Co. 


Allis-Chalmers 
Stromberg-Carlson Mfg. 
Int’1 Harvester Co. 













No Award General Finance Corp. 
§Merrill Lynch, P.F.&.B. Merrill Lynch, P.F.&.B. 
No Award No Award 





General Foods Corp. 
United Gas Corp. 


Pittsburgh P. Glass Co. 
Brown & Bigelow 


General Foods Corp. 
United Gas Corp. 


American Optical Co 
*Brown & Bigelow 















Dominon Stores, Ltd. No Award 
No Award No Award 
No Award No Award 
Servel, Inc. Iron Fireman Mfg. 
No Award No Award 
Insurance Co. of N. A. No Award 






Nat’l Sec. & Research 
Chain Belt Co 





Nat’l Sec. & Research 
Food Machinery Corp. 
Swift & Company 








Cudahy Packing Co. 







No Award Elastic Stop Nut 
General Mills, Inc. General Mills, Inc. 
No Award No Award 





Universal Pictures 
Pitney-Bowes, Inc. 
Cook Paint & Varnish 
No Award 

Standard Oil Co. of Cal. 
Eastman Kodak Co. 


Universal Pictures 
Remington Rand, Inc. 
-_ Award 

Dennison Mfg. 
Standard Oil hy CN. J.) 
Eastman Kodak Co. 
















No Award No Award 
No Award No Award 
No Award Amer. Type Founders 






tPuget Sound P. & L. Cons. Natural Gas 






No Award No Award 
International Paper Co. Crown Zellerbach 
Amer. Car & Fdry. Co. Pullman Co. 








No Award No Award 






tChesapeake & Ohio Ry. Chesapeake & Ohio Ry. 





Burlington Mills 





American Viscose Corp. 






No Award No Award 
Dayton Rubber Co. Seiberling Rubber 
No Award No Award 





*Electric Boat Co. 
Moore-McCorm’k Lines 
Coonen Shoe Corp. 


Maryland Drydock Co. 
Amer. Export Lines ° 
General Shoe Corp. 













No Award No Award 
Armco Steel Corp. Armco Steel Corp. 
No Award No Award 
Amer. Sugar Refining Amer. Sugar Refining 
Botany Mills No Award 
Bayuk Cigars, Inc. No Award 
Boston Elevated Ry. No Award 





**Caterpillar Tractor 
Butler Brothers 
Hamilton Watch Co. 
Amer. Home Products 





*Caterpillar Tractor 
Butler Brothers 
Hamilton Watch Co. 
Amer. Home Products 


tJudged “Best of Public 
{Judged “Best of Canada.” 
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Again! ... Your Opportunity to Inspect 
“THE 100 BEST ANNUAL REPORTS” 


ays 
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View of one corner of the Charles Francis Press Graphic Arts Gallery. 
ORPORATION OFFICERS and their advertising, nation of the planning, writing, designing and 
i public relations and executive staffs are in- production phases of corporate annual reporting 
J) vited to make a leisurely inspection of the Gold, and related communications programs. 
Silver and 100 Bronze “Oscar of Industry” An- 
"3 nual Report Award Winners in the Graphic Arts 
Gallery of the Charles Francis Press, Suite 1620, OSCAR AWARD 15 HIGHEST MERIT 
é REPORTS AWARD REPORTS 
461 Eighth Avenue. 
Also available for inspection are the CFP- 
Open from 11 A.M. to 5 P.M., Monday through planned or produced reports which have won 
Friday, until November 30th, the current ex- 3 “Oscar” and 15 “Highest Merit” Awards in 
hibit includes a graphic presentation of the CFP this year’s Financial World competition. 
approach to the systematic and effective coordi- 
Ry. 
rp. 
0. 
: CHARLES FRANCIS PRESS, INC. 
461 EIGHTH AVE. AT 34TH ST., NEW YORK I, N. Y. 
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Three-Color Cover 








Best 1947 Annual Report Cover Design: 


As Selected by Lester Tichy, Independent Board of Judges 


Four-Color Cover 
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(For First, Second and Third in Each Classification, Read f-om Top to Bottom) 


Photographic Cover 






































Ist: Oxford Paper Company 
New York City 
Artists: 
Julian Blake and 
Samuel Fink 
Advertising Agency: 
Kudner Agency, Inc. 
New York City 
Printer: 
Tri-Arts Press, Inc. 
New York City 
Cover Paper Manufacturer: - 
Oxford Paper Company 


2nd: Colonial Stores, Inc. 
Norfolk, Virginia 


Printer & Designer: 
Kurt H. Volk, Inc. 


3rd: Stone Container Corp. 
Chicago, Illinois 


Art Service: 
Tempo, Inc. 


Lithographer: 
Samuel Liff Corp. 





Goebel Brewing Company 
Detroit, Michigan 
Artist: 

Dick Reins 
Advertising Agency: 
Brooke, Smith, French & 
Dorrance, Inc. 
Detroit, Michigan 
Printer: 
Evans-Winter-Hebb, Inc. 
Detroit, Michigan 
Cover Paper Manufacturer: - 
Kalamazoo Paper Company 
Pepsi-Cola Company 
Long Island City 


Designed and Printed 
in Own Plant 


Loft Candy Corporation 
Long Island City 


Art Service: 
The Roland Company 


Printer: 
Judicial Printing Company 


William Whitman Co., Inc. 
New York City 


Artist: 
Steele Savage 


Advertising Agency: 
Robert B. Grady, Inc. 
New York City 


Printer: 


Gainsburgh-Shack, Inc. 
New York City 


Cover Paper Manufacturer: - 
Not Reported 
Humble Oil & Refining Co. 
Houston, Texas 
Artist: 
Jackson Lee Nesbitt 
Lithographer: 
Rein Printing Company 
The Texas Company 
New York City 


Artists: 
Peter Helck and 
Von Swearingan 
Printer: 
Dispatch Press 


Libbey-Owens-Ford Glass Co. 





Toledo, Ohio 


Artists 
Thurmon Short 


Photographers: 
Hauger & Dorf 


Lithographer: 
Graphic Arts Corp. 
Toledo, Ohio 


Cover Paper Manufacturer: - 
Strathmore Paper Co. 
Imperial Oil, Ltd. 


Toronto, Canada 


Photographer: 
G. M. Moses 


Ohio Edison Company 
Akron, Ohio 


Photographer: 
Charles Mayer Studios 
Printer: 
American Printing & 
Publishing Co. 
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LINCOLN - PRINTED ANNUAL REPORTS INCLUDE 
36 WHICH WON HIGHEST MERIT AWARDS IN 
THE FINANCIAL WORLD ANNUAL REPORT SURVEY 



















BARNSDALL OIL COMPANY JEWEL TEA COMPANY, INC. 
BELDEN MANUFACTURING COMPANY MANDEL BROTHERS, INC. 
BORG-WARNER CORPORATION NATIONAL FUEL GAS COMPANY 
CHERRY-BURRELL CORPORATION NATIONAL TANK COMPANY 
CHICAGO CORPORATION NORTH AMERICAN COMPANY (THE) 
CHICAGO RIVET AND MACHINE CO. PANHANDLE EASTERN PIPE LINE CO. 
CONTINENTAL CAN CO., INC. PETTIBONE MULLIKEN CORPORATION 
CRANE CO. POTOMAC ELECTRIC POWER COMPANY 
CREOLE PETROLEUM CORPORATION REEVES BROTHERS, INC. 
A CUDAHY PACKING COMPANY SIGNODE STEEL STRAPPING COMPANY 
we FOOTE BROS. GEAR & MACHINE CO. SIMMONS COMPANY 
“ GENERAL ANILINE & FILM CORP. TRUAX-TRAER COAL COMPANY 
= GENERAL OUTDOOR ADV. CO., INC. UNITED ELECTRIC COAL COMPANIES 
x GOLDBLATT BROTHERS, INC. UNITED SPECIALTIES CO. 
GREAT LAKES PLATING COMPANY WALGREEN CO, 
GREYHOUND CORPORATION WEBSTER-CHICAGO CORPORATION 
ILLINOIS POWER COMPANY WEST VIRGINIA COAL & COKE CORP. 
INTERNATIONAL MINERALS & CHEM. CORP. WISCONSIN ELECTRIC POWER CO. 


Y Lincoln's position of leadership in the field of corporate printing 
C is re-emphasized year after year by the outstanding volume of 
this work handled in our plants. Public relations printing, includ- 
ing annual and periodic reports to stockholders and employees, 
is an important part of such work for which we provide complete service from design 
to finished job. At Lincoln, in ideal combination, are the facilities for producing 


all items of corporate: printing; which is why so many corporate officials have the 
year-round habit of saying—call LINCOLN. 








Completely informed service and fast production of public relations print- 
ing, registration statements, prospectuses, indentures, proxy solicitation 
material, listing applications, recapitalization plans and related documents. 


Lin +2223. Printing 


NEW YORK PLANT CHICAGO PLANT 


LINCOLN ENGRAVING & PRINTING CORPORATION LINCOLN PRINTING COMPANY 
130 Cedar Street e« WoOrth 4-3760 732 Sherman Street e« WAbash 2-4004 
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An Interpretation of the Controllership 


Foundation Survey of Stockholder Opinion 


n the study we did for the Con- 
I trollership Foundation the primary 
—but not sole—purpose was to find 
out what kinds of information about 
corporations that stockholders want 
in the corporation’s annual report. 
We began the research with no pre- 
dispositions in favor of any particular 
kind or amount of corporation report- 
ing, or any particular annual report 
format. We simply wanted to design 
a study from which we might learn 
the ‘actual kind of information stock- 
holders in general have about their 
companies and the degree of their in- 
terest in them. 

A part of our “‘sailing orders” was 
not to bias the results of the study 
by choosing an unrepresentative group 
of informants. We wanted to be sure 
that we interviewed all the different 
kinds of stockholders, from the well- 
to-do large stockholder to the holder 
of one share in American Telephone 
& Telegraph or some other company. 


Important Group 


Both types of stockholders are parts 
of the public American corporations 
must keep in touch with—and from 
the point of view of corporation public 
relations the small stockholder may be 
the more important, if only because 
he is the more numerous and there- 
fore requires more pounds of paper 
to service. Incidentally, he has the 
most votes every fourth November 
even if he does not vote more stock 
at the corporate annual meeting. 

We began, then, with a cross sec- 
tion sample of that body of people in 
the United States who own one or 
more shares of stock in any American 
corporation. The sample was designed 
according to standard public opinion 
research methods. Naturally, it con- 
tains a much larger number of small 
stockholders than the large ones, but 
each type appears in its true propor- 
tion to the total—the first requirement 
of a sample which aims at a total 
universe rather than a specially de- 
signated one. 

We conducted personal interviews 
with each of the stockholders in the 
cross section, asking them a series of 
questions designed to test the present 
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By Elmo Roper 


state of their knowledge about the one 
company they own stock in or the 
company they designated as_ their 
“favorite” in case they owned stock 
in more than one, their desires for 
information about it, and their re- 
action to the annual reports the com- 
pany was now sending them. It is 
important to note that we made no 
effort to find out if those who got 
reports from Company X reacted dif- 
ferently from those getting reports 
from Company Y. That might well 
be a study for Company X to make 
on its own. 

It must. be assumed that some com- 
panies would come out better than the 
averages—some worse. Nor were our 
conclusions drawn from a single ques- 
tion, or group of questions, but from 
the pattern of answers to the ques- 
tionnaire as a whole. When all the 
answers to all the questions about all 
corporate reports are considered, a 
clear over-all pattern does emerge. 

What we found was essentially this. 
Siockholders differ greatly in their 
knowledge about their favorite com- 
pany and in the degree of interest 
they have in acquiring information 
about it. But for the large numerical 
majority it is clear that both knowl- 
edge and interest are at a minimum. 

The large mass of stockholders 
knows very little about the financial 





ELMO ROPER 
Head of the Elmo Roper Organization, inde- 
pendent opinion research company, who supervised 
the survey for the Controllership Foundation, Inc. 





details—the earning statements and 
balance sheets—of their companies. 
Many do not have the accounting 
knowledge to acquire this information 
ii they wanted to and they are not 
interested in acquiring it under pres- 
ent circumstances. Consequently, cor- 
poration financial statements on the 
whole leave these people cold. They 
are not conscious of any need for 
learning about their company’s assets- 
liabilities ratio, its depreciation pol- 
icy, its earned surplus. They don’t 
even know what the concepts mean, 
and they are oppressed when incom- 
prehensible material is thrown at 
them. 


Precise Interest 


The interest of the majority of 
stockholders in their companies is 
therefore a severely limited one, but 
at the same time within those limits 
it is real and definite. The study in- 
dicates that the majority of stock- 
holders really want to know two 
things—what dividends are they go- 
ing to get and how “safe” is the in- 
vestment. Another way of putting this 
would be to say that the stockholder 
wants to be told how strong his com- 
pany is financially and what return 
he is going to get from it now, and if 
possible, also in the future. These are 
to the stockholder simple questions, 
however complicated they may be to 
corporation managers and accoun- 
tants. When the annual report does 
not contain this information, or when 
it is present but submerged in a mass 
of other data about company policies, 
products, personalities, and finances, 
2 very large number of stockholders 
are likely to be annoyed rather than 
edified. 

So far, we have been talking about 
the majority group of stockholders, a 
majority comprising somewhere be- 
tween 60 and 80 per cent of the men 
and a still larger share of the women. 
There is an important minority, how- 
ever, whose attitudes are quite dif- 
ferent. They are the respondents who 
have enough sophistication to get 
something out of financial statements 
and large enough stockholdings to 
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FOUR “BEST OF INDUSTRY” AWARDS 


WON BY CLIENTS OF 


WILLIAM E. RUDGE’S SONS 





Weare pleased to announce that four of the Annual Reports produced 
by William E. Rudge’s Sons were judged “Best of Industry” by the 
Independent Board of Judges in the Financial World Survey of 1947. 

Of the balance of 1947 Annual Reports produced by Rudge, 
three received Second ‘Best of Industry,” two received Third “Best 
of Industry” and the remainder “‘Highest Merit” awards. 

This, we believe, is a record of which we, with our clients, can 
be justly proud. For the future, our entire organization is pledged to 
be of greater service to our customers than ever before, and to uphold 
the traditions which have made the name “Rudge” synonymous with 


the finest in printing for three-quarters of a century. 


225 VARICK STREET 3 NEW YORK 14, N. Y. 
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Nightights af Our Operotiogs in 1947 
National Steel 
Reports to You... 































Best 1947 Annual Report Advertisements 


Selected by the Independent Board of Judges 
(For First, Second and Third — Read from Top to Bottom) 
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Best of All Industrials 


“Ist: General Mills, Inc. 
Samuel C. Gale 
Vice Pres. & Director of Advertising 
Minneapolis, Minn. 
Batten, Barton, Durstine & Osborn 
Advertising Agency 
Minneapolis, Minn. 


2nd: National Steel Corp. 


F. M. Hesse, Vice Pres. 
Treasurer & Advertising Manager 
Pittsburgh, Pa. 


Campbell-Ewald Co. 
Detroit, Mich. 


Dale Cox 
Public Relations Director 
Chicago, Ill. 
McCann-Erickson, Inc. 
Chicago, Ill. 





3rd: International Harvester Co. 
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Best of All Financial 


Equitable Life Assurance Society 


Leslie R. Shope 
Advertising Manager 
New York City 


J. Walter Thompson Co. 


Advertising Agency 
New York City 


General Finance Corp. 


S. J. Trenk 
Advertising Manager 
Chicago, Ill. 


Stanley Pflaum Assoc., Ltd. 


Chicago, Ill. 


Manufacturers Trust Company 


J. C. Boehm 
Asst. Secretary 
New York City 

McCann-Erickson, Inc. 
New York City 
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Best of All Public Utilities 


Consolidated Edison Co. of N. Y. 


Clarence L. Law 
Vice Pres., Advertising 
New York City 


Batten, Barton, Durstine & Osborn 
Advertising Agency 
New York City 


Connecticut Lt. & Pr. Co. 


Charles J. Allen 
Vice Pres. (Public Relations) 
Hartford, Conn. 


Albert Frank-Guenther Law, Inc. 
New York City 
Pacific Gas & Electric Co. 


Robert P. Gros 
Manager, Publicity & Advertising 


Best of All Transportation 


N. Y.. New Haven & Hariford R.R. 


S. A. Boyer 
Director of Public Relations 
New Haven, Conn. 


Kelly Nason, Inc. 
Advertising Agency 
New York City 


Erie Railroad 


George C. Frank 
Asst. to Pres. 
Cleveland, Ohio 


Griswold-Eshleman Co. 
Cleveland, Ohio 


Seaboard Air Line Railroad Co. 


Warren T. White 
Public Relations Director 
Norfolk, Va. 
Caples Company 
Chicago, Ill. 


ept. 
San Francisco, Cal. 
Albert Frank-Guenther Law, Inc. 
New York City 









To Stockholders: 
“Ist: General Electric Co. 
2nd: Union Oil Co., Cal. 





= — of Bronze Oscar. 





Awards for 1947 Annual Report Motion Picture Films 


To Employes: 
Standard Oil Co. (N. J.) 
Metropolitan Life Ins. Co. 


To the Public: 
Burroughs Adding Machine Co. 
Cont‘! Hudson Gas & Elec. Co. 
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ADVERTISING 
Wett-Direcrep 


from a new address 


The New York office of Campbell-Ewald Company is staffed to 
provide complete advertising agency service—planning, prep- 
aration, placing—for all types of media. 

Here you will find the same friendly welcome and service as 
have always been available in our original office in Detroit and 
in our other offices in Chicago, Los Angeles and San Francisco. 

Campbell-Ewald, a pioneer in television advertising, is particu- 
larly well equipped to serve advertisers in video through this 
office. All TV activities have been centered here and prospective 
users of television are invited to discuss their problems with 


members of the staff. 





NE W 
LOS 


YORK ° DETROIT ° CHICAGO 
FRANCISCO 















ANGELES ° SAN 





OCTOBER 20, 1948 


What’s Ahead For 
The Bond Market? 


Monetary authorities continue to raise rates on short 


term Governments, depressing bond prices. But little 


slack remains for this policy unless pegs are lowered 


we of both bonds and stocks are 
affected by a multitude of influ- 
ences, but for high grade bonds these 
act indirectly through the medium of 
interest rates, which are the final de- 
terminant of current quotations of 
“money” securities. Until the Fed- 
eral Reserve System came into ex- 
istence some 35 years ago, interest 
rates faithfully reflected the supply 
and demand for credit, and thus the 
outlook for bond prices depended 
upon the prospective ease or stringen- 
cy of credit conditions. 

Control of credit by Federal Re- 
serve authorities gradually introduced 
an increasing degree of artificiality 
into the interest rate structure; in re- 
cent years it has been completely un- 
der the control of the Government 
and will undoubtedly remain so for a 
long time to come. Thus, the course 
of bond prices now depends wholly 
on monetary policy. 


Debt Monetization 


During the war, interest rates were 
depressed to record low levels in 
order to enable the Treasury to 
finance the war at the lowest possible 
interest cost. This led to monetiza- 
tion of the debt by concentrating an 
excessive part of it in the banks, and 
in order to counteract this highly in- 
flationary influence, rates on short 
term Governments have been progres- 
sively increased—from 3% of one per 
cent to 1.118 per cent for Treasury 
bills and from 7% of one per cent to 
1% per cent for certificates. 

Although yields on long term Gov- 
ernment bonds have risen much less 
than this, prices of high grade corpo- 
rate and municipal obligations have 
been drastically affected. For exam- 
ple, American Telephone 25%s, 1986, 
and Swift & Company 2%s, 1972, 
sold as high as 100% and 10334, re- 
spectively, last year, but so far in 
1948 have been as low as 8534 and 
95%. Yields on such obligations, 
20 


and rates available on shorter term 
loans to business, have therefore be- 
come increasingly attractive in rela- 
tion to the 2%4 per cent return which 
is the best afforded by long term 
Governments, and the latter have 
consequently been sold in large quan- 
tities by financial institutions such as 
banks and insurance companies desir- 
ing to obtain a more adequate return 
on their funds elsewhere. Banks 
have also been forced to sell Govern- 
ments in order to meet the higher re- 
serve requirements placed in effect 
this year. 

The large volume of offerings of 
Government bonds impelled the Fed- 
eral Reserve Open Market Commit- 
tee to start supporting these obliga- 
tions last November in order to main- 
tain an orderly market and protect 
the basic 2%4 per cent rate. This 
policy of “pegging” the Government 
bond market has been severely criti- 
cised in recent months, mainly on the 
ground that it is inflationary and thus 
nullifies Government monetary and 
other policies designed to attack in- 
flation. 

The latest increase in the reserve 
requirements, for instance, did not 
force banks to call in existing loans 
nor will it exert any appreciable re- 
straining influence on their future 
lending policies, since they merely 
sold enough Governments to the Fed- 
eral Reserve banks to bring their re- 
serves up to the required level. 

Even had the increase in bank re- 
serve requirements been effective in 
curtailing bank lending, it would ob- 
viously have had no effect upon the 
actions of insurance companies and 
other non-bank lenders. These agen- 
cies have been large sellers of Gov- 
ernments in recent months, using 
the proceeds for loans to business. 
As long as there is a huge demand 
for funds at rates higher than those 
available on Governments, and as 
long as the latter are pegged at prices 


at or above par, this process is bound 


to continue. Sales are also stimulat- 
ed by the assumption that if pegs are 
needed at all, it may become neces- 
sary to lower them and by the fact 
that, entirely aside from such possible 
necessity, many authorities believe 
they should be lowered. 

Federal Reserve authorities are not 
yet convinced of this. They feel the 


’ support program is needed in order 


to prevent losses to investors and to 
keep borrowing costs to the Govern- 
ment at low levels. The latter argu- 
ment has been stressed beyond its 
merits in the past several years, for 
interest on the Federal debt is in- 
come to society as well as outgo, and 
the inflationary effects of low interest 
rates cost the people more as con- 
sumers than they save as taxpayers. 
But the argument does have much 
validity in view of the huge floating 
debt and consequent need for frequent 
refundings and the undoubted fact 
that the Government’s ability to bor- 
row on favorable terms must be 
maintained due to the possibility of 
large-scale deficit financing in the fu- 
ture in the event of larger armament 
expenditures, war or C2pression. 


Flexibility Possible 


Thus, the Government bond mar- 
ket must and will continue to be con- 
trolled. But the controls need not 
be so inflexible as those now in force. 
If support prices were to be dropped 
slightly below par, sales by banks and 
insurance companies would involve 
losses which they would not be eager 
to take, and would not need to take 
in view of their large holdings ot 
shorter-term and hence more liquid 
assets. Dropping the pegs might re- 
sult in a temporary wave of liquida- 
tion, as it did last December, but this 
would probably be of smaller propor- 
tions and would probably dry up 
sooner than did the selling which 
started last Christmas Eve. 

As soon as it became evident that 
the new support prices represented 
rock bottom (though they need not 
be completely inflexible, like those 
currently in force for restricted is- 
sues), it might even become possible 
for the Federal Reserve Open Mar- 
ket Committee to exercise to a small 
extent its traditional anti-inflationary 
weapon of selling bonds, whereas to- 
day it is forced to buy them. This 
would reinforce the other traditional 
weapon —higher discount rates— 
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which under present conditions of 
negligible member bank indebted- 
ness to the Federal Reserve banks has 
psychological value and little more. 
As long as inflationary conditions 
last, there will assuredly be no rise 
in bond prices, though such a devel- 
opment might be witnessed in the 


event of deflation or war. Nor can 
there be any drastic decline in bond 
quotations, for Federal Reserve au- 
thorities will not abandon the support 
program while there is any need for 
it. If the pegs are dropped slightly 
below par, some small dip in corpo- 
rate bond prices will occur; this is 





possible even if present support 
levels are maintained, for a further 
rise in the rates on short term Gov- 
ernments is in prospect over coming 
months unless it becomes quite clear 
that the inflation has passed its peak. 
But any further dip in bond prices is 
likely to be relatively negligible. 


Ten Good Grade Market Laggards 


Most are near their lows for the year, although 


longer term outlook is satisfactory. Others ap- 


pear behind comparable members of their group 


yo one looks for laggard 
1 'N stocks in periods of sustained 
market advances, but even when the 
market generally is in the doldrums, 
as at present, many worth-while is- 
sues make relatively poorer showings 
than other securities in the same 
group, and of approximately the same 
merit. The tabulation presents a 
selection of ten such issues, each in a 
different category. 

It is difficult to say why even the 
best securities at times drift into a 
laggard situation. It is understand- 
able that seasonal or industrial un- 
certainties will affect demand for cer- 
tain groups of stocks and slow their 
response to broad market movements, 
but the term “laggards” is more spe- 
cifically applied to issues which fail 
to keep step with others in their own 
industry. 


Market Preference 


It may be difficult in midwinter, 
for example, definitely to appraise 
next summer’s style and demand in 
women’s bathing togs. One would 
expect shares of companies manufac- 
turing such apparel exclusively to lack 
investor appeal, however satisfactory 
the preceding summer’s results may 
have been. But that does not explain 
why, when business prospects clarify, 
the market should register a greater 
preference for the stock of one com- 
pany to the neglect of another, as- 
suming neither to have any important 
statistical or trade advantage. 

This situation somewhat exists 
umong the companies whose shares 
have been selected. Each occupies a 
strong position in its industry. 
Finances are strong and dividend re- 
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N. Y. Stock Exchange 


quirements are well covered by earn- 
ings. Business prospects are satis- 
factory. They represent a cross sec- 
tion of business activity, from the ex- 
tractive metal and oil industries, 
through the transportation and manu- 
facturing fields to the ultimate con- 
sumer served by the food, mail order, 
tobacco and the “five-and-ten.” All 
are well rated, three of the issues, 


R. J. Reynolds Tobacco, Texas Com- 
pany and F. W. Woolworth, qualify- 
ing for the “A” rating in FINANCIAL 
Wor.p’s Independent Appraisals of 
Listed Stocks. 

Dividend records vary, but all are 
well established in making regular 
payments to stockholders. Ex-Cell-O 
and Montgomery Ward, youngest in 
point of dividend-paying age, have 
paid dividends without interruption 
since 1936. Texas Company has paid 
dividends for 47 consecutive years. 
Six distributed payments all through 
the depression of the 1930’s and since. 
Woolworth, next in seniority to 
Texas Company, has paid dividends 
since 1912, Reynolds since 1918, 
General American Transportation 
since 1919, and Chesapeake & Ohio 
since 1922. United Biscuit, sixth of 
the pre-depression payers, has made 
payments since 1928. 


Wide Choice 


The investor has a wide choice of 
yields, ranging from 4.3 per cent to 
6.6 per cent for the industrials on the 
basis of indicated payments this year. 
Chesapeake & Ohio, the lone rail in 
the laggard group, offers a yield of 
7.9 per cent. 


A Statistical Glance at Recent Market Laggards 


7-————— Earned Per Share ————_ 

7—Annual——, -—lInterim——_, -~ Dividends — Recent 

1946 1947 1947 1948 1947 *1948 Price Yield 
Chesapeake & Ohio... $3.54 $4.33 a$2.59 a$1.75 $3.00 $3.00 38 7.9% 
Electric Auto-Lite.... 2.72 7.17 a3.38 a3.20 3.00 2.25 46 4.9 
pS: b3.03 b5.23 c3.83 4.71 2.60 2.60 39 6.6 
General Am. Transp.. 3.46 6.60 a3.37  a2.56 2.75 2.50 51 4.9 
International Nickel... 1.90 2.17 al.06 al1.32 e2.00 e1.20 32 4.3 
Montgomery Ward .. [6.29 [£8.86 22.60 24.58 3.00 3.00 56 5.3 
Reynolds (R. J.) “B”. 2.62 3.04 N.R. N.R. 2.00 1.35 36 5.0 
Texas Company ..... 6.32 7.90 a4.75 a5.07 3.00 h3.00 57 5.2 
United Biscuit ....... 4.56 5.28 a2.63 a2.54 1.50 1.00 22 4.6 
Woolworth (F. W.).. 4.12 4.32 N.R. N.R. 2.50 2.50 46 4.3 





*Declared or paid by October 13. 
c—Nine months ended August 31. 
year ended January 31 of following year. 
for each 40 shares. 


a—Six months ended June 30. b—Fiscal year ended November 30. 
e—Subject to 15 per cent Canadian non-resident tax. 
g—Six months ended July 31. 


f—Fiscal 
h—Plus stock: one share 
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News and Opinions on Active Stocks 









"Also FW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 


further vital information and statistical data on these items. 


Addressograph-Multigraph B 

Price of 34 is less than 5 times lat- 
est earnings and yields 8.1%. Last 
year quarterly dividends were in- 
creased from 35 cents to 50 cents in 
April and a half dollar extra was 
paid in October, totaling $2.35 per 
share. This year the increased quar- 
terly regulars were supplemented by 
a 75-cent October extra, for a total of 
$2.75 per share. Record sales and 
earnings were again scored in the 
fiscal year ended July 31, 1948, vol- 
ume reaching $43.7 million vs. $39.4 
million in 1946-47 and net equaling 
$6.88 vs. $5.99 per share. Emphasiz- 
ing sales development, 41 new agen- 
cies and sub-agencies were opened in 
the U. S. during the year, as all but 
custom-built models went on a “cur- 
rent basis.” The British subsidiary’s 
sales increased by one-third. 


General Tire & Rubber B 

Stock is not overpriced at 25, but 
competition from larger industry 
units clouds the long-term outlook. 
(Pays 25c qt. plus $1 extra in ’47 and 
48.) Company is one of the most 
diversified rubber companies with 
subsidiaries operating in the broad- 
casting and jet propulsion fields. Un- 
til recently, home refrigerator units 
were also manufactured but the man- 
agement decided against expanding 
this line because it would constitute a 
serious distraction from the tire busi- 
ness, and sold the division to Motor 
Products Corp. Preliminary esti- 
mates place earnings for the fiscal 
year to end November 30 at about $5 
per share, amply covering the current 
$2 dividend, but substantially below 
the $9.08 reported last year. 


Hooker Electrochemical C+ 

Liberal price-earnings ratio is ex- 
plained by company’s growth poten- 
tialities; price, 29. 


in ’48.) Company plans to sell 
50,262 shares of convertible pre- 
22 


(Paid 90c so far. 


ferred stock in the near future, and 
will use the proceeds for additions to 
plant and to provide for changes in 
chemical processes. Hooker is a 
large producer of caustic soda, liquid 
chlorine, and sodium sulfide and also 
manufactures nearly 100 fine chemi- 
cals. Sales have shown a_ steady 
growth trend, which may be expected 
to continue, but the narrowing of 
profit margins experienced by the in- 
dustry generally caused a drop in net 
per share to $1.80 in the six months 
to May 31, 1948, vs. $2.96 in 1947. 
(Also FW, Dec. 3.) 


Lehn & Fink C+ 

Year's low price of 9 reflects cur- 
rent depressed outlook for the indus- 
try. (Pd. 12% cents this year.) 
Common share earnings in the fiscal 
year ended June 30 dropped to 30 
cents (after non-recurring expenses 
equal to 75 cents a share) compared 
to 85 cents a year ago. Although 
sales are holding up well, the rising 
cost of doing business and the diver- 
sion of consumer incomes to essential 
expenditures has severely restricted 
earnings. The company has acquired 
H. H. Tanner Co., a producer of per- 
manent wave kits, but it is believed 
that several vears will elapse before 
it adds materially to earnings. Two 
new disinfectants, Amphyl and Osyl, 
were recently added to a list of prod- 
ucts which includes Dorothy Gray 
cosmetics, Lysol antiseptic, and Peb- 
eco toothpaste. 


Macy, R. H. B+- 

The department store leader is rea- 
sonably priced on normal earning 
power, and yields 7.14%, at 335. 
(Pays reg. $2 per annum plus a 50c 
special in October.) Ringing up an- 
other record, sales in the fiscal year 
ended July 31 reached $315 million 
or 10% per cent greater than 1946- 
47’s $285 million. Common share 
earnings advanced 62 per cent, to 








Opinions are based on data and information regarded as 


reliable, but no responsibility is assumed for their accuracy. 
The opinion expressed should be read in line with the invest- 


ment policy outlined each week on the Market Outlook page. 


$4.39 from $2.71, as adjusted for 
subsequent adoption of the “‘last-in 
first out” method of inventory valua- 
tion. The earlier period was handi- 
capped by a strike of parcel delivery 
employes and extensive merchandise 
markdowns. President Straus ob- 
serves: ‘Unsatisfied demands for 
merchandise are still so large that a 
broad market is assured if prices and 


qualities are right.” (Also FW, 
April 28.) 
Mathieson Chemical B+ 


Stock is not overpriced at 10-year 
high of 40, considering marked ex- 
pansion now being reflected in earn- 
ings. Dividends were 25 cents in 
March, 37% cents each in June, Sep- 
tember and December and 50 cents 
extra in December, 1947, totaling 
$1.62% per share. So far this year 
they were 3714 cents each in March 
and June and 50 cents in September, 
indicating a substantially higher total. 
With the September quarter return- 
ing $1.63 vs. 63 cents per share a 
year before, the nine-month total 
reached $3.79 vs. $2.36 per share. 
Company completed in 1946-47 most 
of a $19 million expansion program 
to increase production of principal 
products by 30 to 100 per cent and 
has just paid $7 million for a for- 
merly leased Government ammonia 


plant at Lake Charles, La. (Also 
FW, May 5.) 
Standard Oil of Indiana B+ 


One of the sounder equities in the 
oil group, currently priced at 44. 
(Pd. $2.12% plus stock so far this 
year.) The formation of a subsidi- 
ary, Indoil Chemical Company, will 
further the coordination of all the 
company’s chemical operations. As 
additions to Standard’s present line 
of chemicals, the new subsidiary will 
produce a newly developed chemical 
used as a catalyst, and a compound 
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In 1873 the first typewriter—a Remington—was intro- 
duced to the business world. Today, compared with 
1873, there are 30 times as many office workers, and 
they have been a most important factor in helping the 
nation’s business reach an unparalleled peak. 

Efficient offices are essential to meet today’s competi- 
tion. Here are some of the ways Remington Rand can 
help you, as we are helping so many others: 

Our Punched-Card Accounting and Tabulating 
machines, today as for the past forty years, are 
pioneering in the development of new and still faster 








Your office paper-work can be “mass-produced” 


ways to produce management reports automatically, 

Our Accounting and Calculating Machines speed the 
distribution and computation of figure-reports on.all 
phases of production and distribution. 

Our Systems of controlling, protecting, transporting, 
condensing and storing records produce dramatic sav- 
ings of time, space and money. 

Exhaustive preliminary tests on the recently intro- 
duced Remington Electric DeLuxe Typewriter show 
that it delivers increases in typing production averaging 
10% greater than manually operated machines. 


When you call in the Remington Rand man, you’re commanding the 


services of the only single organization that can help you win the 

rst Wey, paper-work “war” on all fronts .. . with the world’s most diver- 
% sified line of Short-Cutting SYSTEMS, Fast, Modern MACHINES, 

Sturdy, Dependable EQUIPMENT, Long-Service SUPPLIES—all from 
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Reminglon Read 


THE BUSINESS THAT SERVES ALL BUSINESS 
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Texas Gulf Sulphur 
To Reduce Capital 


Company intends to buy up 13 per cent of its outstand- 
ing stock from Gulf Oil, which holds 33.8 per cent. 
This will augment profits on remaining capitalization 


rior to 1934, the capitalization of 

Texas Gulf Sulphur consisted of 
2,540,000 shares of capital stock. In 
that year, it issued an additional 1.3 
million shares to Gulf Oil Corpora- 
tion (and also paid the latter $650,- 
000 in cash) in return for sulphur 
properties in Texas formerly owned 
by Gulf Oil and operated by Texas 
Gulf under lease. No further change 
in capitalization has taken place since 
that time, though Gulf Oil has since 
sold a negligible part of its holdings 
and now owns 1,296,100 shares of 
Texas Gulf Sulphur stock, or 33.8 
per cent of the total number out- 
standing. 


Potential Deal 


Gulf Oil’s earnings have been sub- 
stantial since the war, its profits for 
1947 having been 64 per cent larger 
than the record level for 1946— 
which in turn was 31 per cent above 
the previous (1929) peak. Never- 
theless, capital expenditures have 
been so large that the company has 
been forced to’ borrow large sums 
from banks and insurance companies, 
and early this year it sold over 2.2 
million shares of additional stock. 
There have been recurrent reports 
that the company was considering 
sale of its Texas Gulf Sulphur stock 
in order to augment working capital. 

Some such deal is still possible, but 
in the meantime arrangements have 
been made for Texas Gulf itself to 
repurchase 500,000 shares at $55 a 
share, a transaction involving $27.5 
million. Technically, Texas Gulf will 
ask for tenders at this price from all 
its stockholders of record October 15, 
but since the stock is now quoted in 
the market at about 66, it is unlikely 
that the offer will be accepted by any 
stockholder except Gulf Oil. 

As of last June 30, Texas Gulf had 
current assets of $49.7 million, in- 
cluding cash and Government securi- 
ties of $42.9 million, against current 
liabilities of only $11.6 million. 
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Thus, its working capital amounted 
to $38.1 million and its net cash as- 
sets to $31.3 million. The nature of 
the company’s business is such that 
it can get along with a minimum of 
working capital. 

Disbursement of $27.5 million will 
reduce interest income, but this 
change will be insignificant, probably 
amounting to less than two per cent 
of last year’s net income. Total 
“other income” last year (before 
taxes) equaled only 2.7 per cent of 
net. Stockholders can well afford 
this sacrifice, for the earnings avail- 
able for each of the 3,340,000 remain- 
ing, shares will automatically be in- 
creased by 15 per cent due solely to 
retirement of part of the stock. 

The effect of this move is shown 
retroactively in the appended table, 
which gives actual earnings for recent 
years together with the larger 
amounts per share which would have 
been reported on the basis of the new 
smaller share capitalization. Actual 
earnings are based on 2,540,000 
shares prior to 1934 and on 3,840,- 
000 shares thereafter; adjusted earn- 
ings are based on 3,340,000 shares. 

Even without this reduction in 
capitalization, the stock would appear 





Texas Gulf Sulphur 


Gross 
Rev- 
enues 
(Mil- *Earned Per Sh. Divi- 
Year lions) Actual Adj. dends Price Range 


1929 $29.9 $6.40 ... $4.00 85%4—-42% 
1932 13.5 233 ... 2.00 2634—12 


1937 26.2 3.02 $3.47 2.75 44 —23% 
1938 17.5 1.81 2.09 2.00 38 —26 
1939 21.3 2.04 2.34 2.00 38%—26 
1940 25.9 2.38 2.73 2.50 37%4—26% 
1941 30.1 2.35 2.70 2.50 38%—30% 
1942 29.2 2.29 2.63 2.25 371%4—28 
1943 28.9 2.07 2.38 2.25 413%4,—33%4 
1944 33.1 2.51 2.86 2.50 371%4—323% 
1945 346 2.60 2.99 2.50 517,%—36% 
1946 40.2 3.97 4.56 3.00 6034—46%4 
1947 56.0 5.64 649 4.50 587%—46% 
Six months ended June 30: 

te fe Se ee eee eee 
1948 30.4 3.12 3.58 a3.50a71%4—47 


*Before depletion 1929 and 1932; after deple- 
tion in later years. {See text. a—To October 13. 


attractively valued at present levels, 
which are equal to only eleven times 
earnings on the present basis and 9.6 
times earnings after the retirement of 
stock. Last year, Texas Gulf paid 
regular dividends of 50 cents quarter- 


ly with increasing extras which 
raised total disbursements to $4.50, 
the highest level in the company’s 
unbroken 27-year dividend history. 
Effective with the September pay- 
ment this year, the regular quarterly 
rate was raised to 75 cents, and if 
the extra dividend of 50 cents also 
paid at that time can be considered 
standard, the annual rate including 
extras has now become $5. = This 
sum, which is amply covered by cash 
earnings, affords a yield of 7.6 per 
cent; last year’s $4.50 payment pro- 
vides a 6.8 per cent return. 

Earnings prospects over the pre- 
dictable future are favorably defined. 
Increasing use of sulphur in a wide 
variety of industrial processes and 
disorganized conditions in Italy, the 
only other important factor in the 
prewar world market, have raised 
domestic and export shipments to 
successive new peaks in each of the 
past three years. Data on produc- 
tion for the first seven months of the 
current year indicate that 1948 will 
extend the favorable trend. Eventu- 
ally the abnormal export demand will 
fall off somewhat, but the United 
States has historically accounted for 
about 80 per cent of world produc- 
tion and Chile, the third largest pro- 
ducer, is unable to compete in world 
markets because of high costs. Thus, 
our exports will remain far above 
prewar levels indefinitely. 


Exports Important 


This is of particular benefit to 
Texas Gulf, which during the second 
quarter of 1948 supplied 80 per cent 
of the sulphur exported from this 
country. This business is more 
profitable than domestic shipments, 
since prices are higher. The domes- 
tic price structure is strong, thanks 


to record demand levels; the price | 


quoted on domestic shipments was 
raised to $18 a ton in mid-1947, the 
same level which had prevailed from 
1926 until a reduction to $16 which 
took place late in 1938. Texas Gulf 
started production late in June of this 
year at a new property, and should 
be able to improve upon its recent 
record of peak production and 
earnings. 
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Would You Trade Your Heritage? 


would like to call the attention of 
every executive to a recent adver- 
tisement of Marquette Cement Manu- 
facturing Company, the text of which 
I take great pleasure in reproducing, 
as it is a powerful defense of the free 
enterprise system. 

The fact that extreme socialism and 
a planned economy can sweep a pow- 
erful kingdom to the brink of pov- 
erty—and that its evil vortex can 
draw in the lives of each and every 
inhabitant in the community—was 
brought forth forcibly in this an- 
nouncement. 

While the message draws a con- 
trast between Great Britain and the 
United States, the principles men- 
tioned in it succinctly but clearly ex- 
plain the differences between our 
form of life and that of the Russian 
police state. And, for that matter, 
these tenets are the ones that are vio- 
lated every time a form of govern- 
ment arises which attempts to place 
the halter of regimentation around the 
necks of its citizens. 

In Russia individual liberties have 
been stepped upon much more than 
in England. The British citizen still 
enjoys some freedom of action, 
whereas the Russian is solely a crea- 
ture of the state—he cannot act for 
himself, he is constantly under police 





By Louis Guenther 








surveillance and he restrains himself 
from thinking aloud for fear that his 
opinions will result in his arrest or 
confinement to a concentration camp. 

Here in America our business ex- 
ecutives should see the challenge in 
these terrifying living conditions and 
should look beyond the horizon of 
their own corporations to see the 
need of a crusade to make every per- 
son actively aware of the benefits of 
our free enterprise system, the right 
of every American to determine his 
own destiny. Businessmen should 
bring home to our people—employes, 
consumers and the public at large— 
the threat to their lives and their 
futures, and should directly ask the 
vital question, “Would You Trade 
Your Heritage?” 

There is a saying that “Truth 
crushed to earth will rise again.” And 
every forward-looking corporation 
executive can further the application 
of this quotation by upholding the ad- 
vantages of the free enterprise sys- 


tem over other ideologies. To do this 
will help crush to earth the lies of 
the Communists, fellow travelers and 
other crackpots who have been slan- 
dering, betraying and smearing our 
mode of life—a way of living that in 
160 years has made America the 
greatest and most powerful nation 
of the world and one of the few re- 
maining refuges for free men. 

Such a crusade cannot successfully 
be waged by one corporation alone, or 
even by just a few corporations. It 
should be joined in by all corpora- 
tions, not only through their adver- 
tising in the public press but by per- 
sonal messages to employes and to 
the consumers of their products. 

Human beings have been blessed 
by Providence with the desire to 
make the most of their opportunities, 
but they can-do this only in a free 
atmosphere. Our people will recog- 
nize this truth when it is told them 
in language which they easily can 
grasp and understand. 





Would 


You Trade America for England? 
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Our cousins across the sea are 
demonstrating the results of “gentle 
socialism,” “planned economy.” 
There the whole nation is living in 
near poverty. Poor housing, poor 
transportation, poor pay, shoddy 
goods of all kinds, and _ scarcely 
enough to eat! 

This record of suffering and vex- 
ations under the petty tyranny of 
“master planning” should stand for- 
ever as a grim warning to any loose- 
thinking Americans. 

Such a record of disaster should 
also serve aS a warning to starry- 
eyed economists who do not realize 
that when the State becomes the 
Master, then the welfare of the 


people suffers. 

In England this tragedy has come 
to pass since World War II. Every- 
one knows to what depths of polit- 
ical and economic 


servitude the 





Russian people have been reduced 
by “master planning” since World 
War I 

There is nothing mysterious about 

the ailment of the British economy. 
The government there is violating 
the laws of human nature and of in- 
dividual productivity. It has ham- 
strung the three vital requirements 
of a productive, progressive economy. 

1. Workers must be allowed to 
work when and where they 
like ; 

2. Management must be allowed 
to plan production of goods to 
be sold at reasonable profit; 

3. Customers must be allowed to 
buy from whom they please; at 
the price they feel they can af- 
ford to pay. 

Politicans and professors in England 
did not tell the people they were go- 
ing to destroy those rights. They 


Reprinted from an advertisement of Marquette Cement Manufacturing Company 


simply promised them a lot more for 
a lot less effort—it can’t be done! 

Sir Stafford Cripps, Britain’s lead- 
ing master planner, said, “No coun- 
try in the world, so far as I know, 
has yet succeeded in carrying 
through a planned economy without 
compulsion of labor. Our objective 
is to do so.” And a year and a 
half later, in England, labor com- 
pulsion was an accomplished fact! 

How would you like that here in 
the U.S.A.? 

There is a good chance—we all 
hope—that the British, with their 
traditional love of liberty, will ex- 
tricate themselves from this plight. 
Meanwhile, let us maintain faith in 
ourselves and in our system—for in 
spite of some shortcomings and all 
criticisms, our system works in pro- 
viding the greatest good for the 
greatest number. 
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50th REPORT 


FACTS FROM THE SOTH ANNUAL REPORT TO STOCKHOLDERS, SEPTEMBER 15 




















' 
SALES $35,496,000 up 22% 
EARNINGS $3,387,000 up 61% 
IMPROVED AND EXPANDED MILLS 
THREE YEAR NET EARNINGS 
EQUAL MILL IMPROVEMENTS The fiftieth year has been most successful 
with the highest sales and earnings in company 
3 YEAR NET EARNINGS 3 YEAR MILL EXPANSION historv. 
$6,375,814 $6,798,666 ry 
The expenditure in the last three years of 
$6,800,000 on new equipment and new plants 
’ provides expanded capacity in the ten new or 
modernized mills in the United States. 
Duplan now has two wholly owned sub- 
sidiaries with three mills in Canada. $1,300,000 
MORE SALES FROM MORE has been spent to modernize these mills. The 
AND LARGER MILLS 1948 sales of the Canadian companies were 
U.S. SALES $21,000,000 $7,000,000. If combined with Duplan the sales 
1946 Bt oe 7 for last year were $42,500,000. 
U.S. SALES $29,000,000 CANADIAN $5,000,000 h on ager ae yrs vatiensweenioa 
+ ger gee eee ae share in cash an © in stock. This compares 
1947 [On Pies ren Pes Pes Pt Fas] fr | with previous year dividends of 40 cents in cash 
U.S. SALES $35,500,000 CANADIAN $7,000,000 and 8% in stock (after 2 for 1 stock split in Octo- 
Te Ps rs es es Ps es Pes Ps P| rs rs | ber 1947). 
Operations continue to be profitable and 
earnings during the current year should con- 
EARNINGS AS % OF SALES tinue on a satisfactory basis. 
iis) before GB otter Taxes 
STATEMENT OF OPERATIONS ; 


YEARS ENDED MAY 31, 1948 1947 

Sales .. . . . $35,496,560 $29,088,041 
Federal Income Tax 2,290,000 1,450,000 
Netearnings. . . 3,387,515 2,104,668 


Earnings per share 


(776,985 and 692,276 
respectively) $4.36 $3.04 


1945 
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COPY OF COMPLETE REPORT WILL BE SENT ON REQUEST 


THE DUPLAN CORPORATION 912 SEVENTH AVENUE © NEW YORK 18, N.Y. 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


Easing of foreign situation would find domestic factors favor- 


ing higher share prices. Meanwhile, investors should continue 


policy of emphasizing good yielding quality stocks for income 


After fluctuating aimlessly for most of the week 
with the pre-holiday trading at the lowest ebb since 
mid-August, the market shook off some of its apathy 
on Wednesday and staged its best rally since the 
first week in September. Absence of any further 
adverse foreign developments rather than any im- 
provement in the tense situation abroad probably 
accounted for the increased interest on the buying 
side. While there are still no indications of any 
change in the Russian position, some significance 
may be attached to the fact that her representatives 
are still talking and have made no gestures toward 
withdrawing from the UN. 


Aside from the foreign situation, domestic 
factors on balance are favorable and would nor- 
mally support a much higher stock market level. 
Steel output this week hit a new peak at 98.5 per 
cent with no indications of any slackening over the 
months ahead, suggesting that last quarter earnings. 
in the steel industry will be excellent. Automotive 
output this year will top 5 million units, the best 
since 1929. According to General Motors President 
Wilson, it will be two years, possibly longer, before: 
the shortage is overcome. He estimated that poten- 
tial buyers now number 60 million as against. 
around 45 million pre-war. Even discounting this 
optimistic prediction somewhat the fact remains. 
that at present there are no signs of any diminution 
in demand for automobiles and a high rate of ac- 
tivity, limited only by material shortages, appears 
in prospect for an indefinite period ahead. 


As a market factor, election prospects have been 
largely ignored. With the voting less than three 
weeks away practically all forecasts indicate a 
sweeping Republican victory in the electoral college 
which is generally accepted as heralding a more 
favorable business climate than has been the case in 
the last 16 years. The problems which a new ad- 
ministration must face are formidable and there 
is no easy solution in sight. But a fresh approach 
and a firmer sense of direction in domestic and 
international affairs, replacing the vacillation and 
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make-shift policies of recent years, should inspire 
greater confidence in business and investment 
circles. This should become a market influence of 
greater importance as time goes on. 

i 


Rail shares responded rather apathetically to 
the news of the application of the roads for another 
increase in basic rates. It was announced that the 
new 5 per cent increase on the top of the 8 per cent 
boost requested earlier was necessitated by the new 
wage schedules granted to conductors and trainmen, 
plus the proportionate increases which it is antici- 
pated will be granted to other classes of railway 
workers in time to be reflected in 1949 operating 
costs. It is estimated that the additional increase 
requested will just about offset the expanded over- 
all wage costs. The unenthusiastic response of the 
rail share market to this development is a growing 
apprehension as pointed out here recently that in 
the event of a business slump, the railroads with a 
much higher rate schedule will be at a disadvantage 
with other competing forms of transportation. 


The current quarter should witness the best 
dividend harvest in many years. A flood of extra 
payments and increases in many regular rates 
should swell the incomes of those investors who 
have followed the policy which we have advocated 
for some time of confining their holdings to good 
yielding quality issues. With returns of more than 
6 per cent on many stocks with long dividend 
records, the income-minded investor is in a far 
better position to meet high living costs than the 
individual who must be content with yields of 
around 3 per cent from best grade bonds. 


Until there are some indications of improve- 
ment in the foreign situation investors should ad- 
here to a policy of conservatism. Holders appear 
fully warranted in retaining or adding to their 
portfolios sound income-producing issues but com- 
mitments in speculative situations should still be 


avoided. 
Written October 14, 1948; Ralph E. Bach. 
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Steel Allocations On the Way Out 


Voluntary allocation of steel products apparently 
is on the way out, with steel operations at 98.5 
per cent of capacity, the highest level since May, 
1944. At the 98.5 per cent rate, weekly production 
of ingots and steel for castings is just under 1.8 
million tons, and there appears to be ample supply 
for all essential users, with sufficient left over to 
take care of the greater part of so-called non-essen- 
tial demand. 

Voluntary allocations under the present law, 
which expires March 31 of next year, already have 
been set up for the remainder of this year. The 
program for January and February, 1949, is to 
be determined late this month. 

Government officials, with customary reluctance 
to relinquish controls over private business, are 
expected to seek an extension of the allocation law, 
which provides immunity from anti-trust prosecu- 
tion for companies agreeing to guarantee specific 
tonnages for uses the Government designates as 
essential. 

But the steel industry now inclines to the view 
that with steel in ample prospective supply, alloca- 
tion is an unnecessary, cumbersome procedure, 
tangled in red tape and, as may be expected when 
governmental administrative agencies enter a situ- 
ation, is needlessly productive of paper work. 


New Income Peak 

Although the cost of living has risen to a new 
all-time high, expenditure levels are being main- 
tained with personal income continuing its long- 
term rise in August when it increased to a $215 
billion annual rate compared with $213 billion in 
July. The rise reflected both higher wage rates 
and some gains in employment. All wage-earning 
groups, including production, distribution, service, 
and government, shared in the’ increase although 
those who depend on proprietors’ and rental in-- 
come experienced a slight drop in total receipts. 
Agricultural income was also off about 1.7 per cent 
from the indicated July level, declining from an 
annual rate of $23.6 billion to $23.2 billion in 
August. For all groups, total income for the first 
eight months of this year was running at a rate of 
$209.7 billion against a total of $195.2 billion for 
all 1947. Although the consumers’ price index 
reached a record high of 174.5 in mid-August, 
consumer savings, Government statistics indicate, 
experienced a moderate rise during the third :al- 
endar quarter. 
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Sales Curve Flattened 


Although sales of American listed corporations 
again showed an increase in the second quarter of 
1948, as reported by the Securities and Exchange 
Commission, the upward curve has been flattening 
out. Second quarter sales of 1,276 corporations 
this year totaled $27.6 billion vs. $27.2 billion in 
the first quarter and $24.3 billion in the second 
quarter of 1947. This means a quarter-to-quarter 
gain of only 1.5 per cent although the gain over 
the year-ago 1947 quarter was 12.1 per cent. Com- 
paring the totals for this year’s first half with the 
first six months of 1947, the indicated gain is 
14.4 per cent which means that the bulk of the 
rise took place during the first quarter of this year. 
Going back a year ago, the gain in second quarter 
1947 sales over the first quarter was almost 6 per 
cent compared with the 1.5 per cent quarter-to- 
quarter gain this year. 

Of the 143 industry groups reporting to the 
SEC, 96 of them showed 1948 second quarter 
sales higher than in the first quarter while 47 re- 
ported decreases. A somewhat better showing was 
made in regard to the comparable 1947 quarter 
when sales were proportionately much lower; in 
the 1948 quarter 115 industry groups had increases 
in sales while 28 reported declines as compared 
with the similar year-ago period. 


Corn Crop Estimate 

A higher estimate for the nation’s corn crop as 
forecast by the Bureau of Agriculture as of Oc- 
tober 1 brings total indicated production for all 
crops this year to 8 per cent above the record set 
in 1946. A gain of 39 million bushels of corn 
over previous estimates appears assured by favor- 
able to ideal weather conditions in September. The 
present estimate for 1948 is 3,569 million bushels 
compared with final production of 2,041 million 
bushels last year. Other crop changes from Sep- 
tember 1 were relatively slight, both wheat and 
oats being down a trifle. 

Meanwhile continued large European demand for 
feed grains from next year’s crops is indicated 
since large quantities of coarse grains are needed 
for the Continent’s livestock rehabilitation program, 
but recovery in European buying of cotton prob- 
ably will be slow. 


Broadcasting Earnings 


Samplings of broadcasting stations during the 
first eight months of this year—and extended to 
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cover the industry for the full year—indicate that 
although broadcasting revenues will aggregate 7.4 
per cent more than in 1947, this increase in net 
will be more than offset by a 10 per cent rise in 
operating expenses. This National Association of 
Broadcasters’ survey puts gross revenues at $383 
million in 1948 against $357 million in 1947 with 
expenses climbing to $223 million from $212 mil- 
lion. The largest increases in operating expenses 
were reported from stations situated in New York, 
New Jersey and Pennsylvania where there are more 


supported largely by earnings from standard broad- 


casts. Local broadcasting business showed the 


. largest increases in stations located in Minnesota, 


Iowa, Missouri, North and South Dakota, and 
Kansas, where farm buying power is still strong. 


Potatoes From Canada 


The potato crop in Canada, as on this side of the 
border, is a bumper one, but Canada’s situation is 
ameliorated somewhat by our Government’s farm 
subsidy program. It works out this way: Under the 
U. S.-Canada trade treaty Canadian growers may 
send us up to 3.5 million bushels a year on which 
a duty of but 3714 cents per hundred pounds is 
levied; above that limit the normal duty of 75 
cents per hundred pounds applies. Canadian farm- 
ers are finding it profitable to absorb the 3714 
cents duty, and it appears likely will take full ad- 
vantage of the opportunity. 

Meanwhile our Department of Agriculture is 
supporting potato prices at an average of $1.50 
per bushel, farm price. Naturally every Canadian 
potato which enters, automatically adds one potato 
to the over-all American surplus available for a 
subsidy loan. Thus, the American taxpayer, who 
put up the funds to finance the farmer, not only 
is paying for the privilege of keeping up prices 
on the spuds for his own table but is also helping 
the Canadian farmer to get rid of his surplus at 
top prices. 

The situation appears to have irked even the De- 





partment of Agriculture, since it is now reported 
that an informal conference is being arranged be- 
tween officials of the two countries to work out a 
method of restricting shipments of Canadian pota- 
toes into this market. 


News on Selected Issues 

R. H. Macy’s sales for the fiscal year ended July 
31: $315 million vs. $285 million a year ago. 

Chesapeake & Ohio’s carloadings for the 40 weeks 
to October 2 were 3.8 per cent under the same 
period last year. 

American Stores sales for the month of Septem- 
ber and nine months were 9 and 7.5 per cent re- 
spectively above sales volume for the same periods 
last year. 

Adams-Millis sales for the six months to June 
30: $6.9 million vs. $5.5 million last year. 


Other Corporate News 

Standard Oil (N.J.) has declared a 21% per cent 
stock dividend payable December 9; like payment 
was made in June; scrip will be issued in lieu of 
fractional shares. 

Decca Record’s sales volume for September was 
25 per cent above the same month last year. 

Westinghouse Electric plans purchase of Joshua 
Hendy Iron Works for $3.4 million. 

E. R. Squibb’s sales for the fiscal year ended 
June 30: $74.4 million vs. $68.2 million a year 
ago. 

Hooker Electrochemical plans an offering of 50,- 
262 shares of second preferred stock in ratio of one 
share of preferred for 16 shares of common stock 
held. 

Sunray Oil has acquired government concession 
to prospect and drill for oil in Alberta Province, 
Canada. 

Fairchild Camera & Instrument has started lim- 
ited production of a new electrically driven linotype 
machine for the printing trade. 


HOW THE MARKET MOVES 
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This service is supplemertary to various other features 
which appear each week in FinancraL Wort. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


be regarded as trading advices or as short term recom- 
mendations. Notice is given—together with reasons for 
the change—when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with the policies outlined on the Market Outlook page. 





Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 
Price Yield Price 
American Sugar Ref. 7% cum.. 122 5.74% Not 
Atch., Top. & S.F. 5% non-cum.. 103 485 Not 
Celanese $4.75 cum. Ist......... 100 4.75 105 


Gillette Safety Razor $5 cum.... 90 5.96 105 
Pub. Service El. & “Gas $1.40 


WI: scickcdiutnacetnws 27 5.18 (1960) 
Radio Corp. $3.50 cum......... 69 5.07 100 
Reading 4% Ist (par $50) non- 

RAMS, <knnpecdcvincnetiwasianie 44 4.55 50 


These issues are of lower quality than those above, but 
dividends seem reasonably assured. 


Crucible Steel 5% cum. conv.... 70 7.14 110 
Curtis Publishing $3-4 pr. cum.. 54 7.41 75 
Southern Rwy. 5% non-cum..... 66 7.58 100 


Bonds 


These bonds are of high quality, and are suitable for 


conservative investment purposes. 
Recent Net Call 
Price Yield Price 


U. S. Government 2%s, 1972-67.. 1008/32 2.48% Not 


American Tel. & Tel. 234s, 1975.. 95 3.00 106 
At. Coast Line gen. 414s, 1964... 103 4.25 Not 
Bethlehem Steel cons. 234s, 1970 98 2.88 103% 
Chic., Burl. & Quincy 3%%s, 1985 99 3.15 10514 
Goodrich Ist 2%s, 1965......... 99 2.80 102% 
Pacific Tel. & Tel. deb. 254s, 1985 92 3.10 106 
Union Oil of Calif. 234s, 1970.. 99 2.80 103 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 


Recent Current Call 
Price Yield Price 


Chic. & N. West conv. 4%s, 1999 61 7.38 101% 
Illinois Central joint 414s, 1963.. 89 5.06 105 
Missouri-Kansas-Tex. Ist 4s, 1990 73 5.48 Not 
New Orleans Gt. Northern Ist 5s 


i EE. <habedlenedceaahber 100 5.00 105 
New York Central 4%s, 2013... 69 6.52 110 
Northern Pacific ref. & imp. 444s, 

POR. whee deccs eee eece es 88 5.11 110 
Southern Pacific 414s, 1969..... 95 4.74 105 
30 





Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 
type of share. 


2 vi de ds 

Paid 1938-47 1947 1948 Recent 

Since Average Total So Far Price 
Adams-Millis ......... 1928 $2.17 $4.00 $2.00 44 
American Stores ...... 1939 = 0.85 1.40 io 2a 
American Tel. & Tel... 1900 9.00 9.00 9.00 152 
Borden Company ..... 1899 = 1.68 2.59 180 41 


Chesapeake & Ohio.... 1922 3.07 3.00 3.00 38 
Consolidated Edison... 1885 1.78 1.60 1.20 24 
Elec. Storage Battery.. 1901 2.15 3.00 225 Si 
First National Stores.. 1926 2.55 3.00 3.50 56 


Freeport Sulphur ..... 1927 2.06 2.50 1.87% 43 
Gen’l Amer. Transport. 1919 2.50 2.75 230 =6§i1 
General Electric ..... 1899 =: 1.45 1.40 1.70 41 
General Foods ........ 1922 ~=s-:1.87 2.00 2.00 38 
Kress (5) Hi) onc.c ces 1918 2.06 3.50 ao: 54 


Louisville & Nash. R.R. 1934 3.21 3.52 2.64 45 
MacAndrews & Forbes. 1903 2.05 2.65 PAG | i | 
Macey CR Bi) sxscccass 1927 2.11 2.20 250 35 
May Department Stores 1911 1.76 3.00 3.00 42 
Pacific Gas & Electric.. 1919 2.00 2.00 2.00 34 
Philadelphia Electric.. 1929 1.44 1.20 0.90 22 


Pillsbury Mills ....... 1924 1.52 2.30 150 33 
Reynolds Tobacco “B”. 1918 1.96 2.00 135 3% 
Socony-Vacuum ...... 1911 0.63 1.00 0.75 19 
Standard Oil of Calif.. 1912 1.80 3.20 3.00 68 
Sterling Drug ........ 1902 ~=—s—-:1.78 2.00 150 34 
Texas Company ....... 1902 2.25 3.00 73.00 57 
Underwood Corp. ..... 1911 2.68 4.00 2.50 50 
Union Pacific R.R..... 1900 3.00 3.00 6.50 91 
Walgreen. ...ccseceess 1933 —- 1.50 1.85 145 31 


ft Also 2%4% in stock. 


Business Cycle Stocks 


Earnings of issues included in this group are affected 
by cyclical changes in business activity to a greater degree 
than those above. The bulk of one’s security holdings 
should comprise more stable issues, such as those in the 
“common stocks for income” group. 


—Dividends— 
Total Sofar -——Earnings— Recent 


1947 1948 1947 1948 _— Price 
Allied Soemes .....665. $2.75 $3.00 b$2.08 b$2.34 33 
Bethlehem Steel ...... 2.00 1.80 b2.82 b3.05 37 
ee eee 0.60 0.60 c0.73 c0.66 11 
Container Corp. ....... 4.50 3.00 b5.64 b4.05 37 
Crown Cork & Seal.... 0.80 1.00 b1.34 b2.05 21 
Firestone Tire ........ 4.00 4.00 b7.07 b6.04 49 
General Motors ....... 3.00 2.50 b2.98 b4.55 63 
Glidden Company ..... 1.10 1.90 ¢3.27 3.02 21 
Kennecott Copper ..... 4.00 3.00 b4.26 b4.46 59 
Phelps Dodge ......... 4.20 3.00 b4.66 b4.87 56 


Tide Water Asso. Oil.. 1.05 1.30 b1.63 b3.09 27 
Twentieth Century-Fox. 3.00 1.50 b2.91 b2.37 20 
GRIMM oc ccadaccs 5.00 3.75 b643 b6.20 82 


b—Half year. c—Nine months. 
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Washington Newsletter 








Administration drafting legislation for production con- 


trol in event of war—Banks shying away from long-term 


paper—New rise is hinted in bank reserve requirements 


WASHINGTON, D. C.—National 
Security Resources Board has almost 
finished drafting the legislation that 
would be needed in the event of war. 
Under new names parade all of the 
once familiar agencies: WPB, OPA, 
WLB, etc. WPB appears under the 
title, Office of Production. The old 
arguments are also repeated: how 
should contracts be awarded? should 
there be a military or civilian boss? 
Texts have been given out only to 
trade associations and not much is 
really known. But it is a good gen- 
eralization that little has changed. 

The immediate question within the 
Administration is where and when to 
present it all. There is a strong mili- 
tary contingent that wants the whole 
thing to go to Congress in a single 
bill; some of the Congressional lead- 
ers agree. It’s hard to see how that 
would work out since Congress gives 
bills to appropriate committees. But 
some of the leaders, it is said, think 
that overlaps and _ inconsistencies 
could better be checked if there were 
one package. 

There is also the question of what 
Dewey will do with the results of so 
much labor. The Army men rather 
take it for granted that he will sim- 
ply accept it. After all, everything 
was worked out by the accepted ex- 
perts. So far as they know, there 
are no other experts to offer alterna- 
tives. But contact with the Republi- 
can candidate, as on foreign policy, 
is not claimed. 


The above description is based 
on what officials say and not on texts. 
Rumors circulate that the bill gives 
the military much greater power than 
it had before. These rumors seem to 
be based on the reliance Truman has 
always placed on military advisors 
and on the memory of old dope 'stor- 
ies covering alleged Army-WPB 
fights. Some of that fighting was in 
a vacuum. 
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According to some of the bank- 
ing examiners, banks are shying 
away from long-term commitments. 
These looked good during the thir- 
ties when the long term rate trend 
was downward. Today, the exam- 
iners say, the banks prefer other 
kinds of assets, the kind more in line 
with old fashioned banking. 

The obvious case to illustrate the 
point is mortgage financing. Banks 
everywhere are said to be trying to 
reduce their real estate assets. Ac- 
cording to some of the examiners, 
this is not based exclusively on fear 
of a real estate collapse or on the 
large proportion of assets absorbed 
into real estate credits. It’s also a 
case of avoiding all long term paper 
as long as the trend seems upward. 

If this is the case, the Reserve 
Board policy makes more sense than 
otherwise. On the one hand, the 
Board is trying to raise rates on 
short prime paper; on the other it is 
resisting higher rates for long term 
credits, both real estate and Gov- 
ernment. Such a policy would lead 
to the shortening of banking assets, 
which may be what the Board wants. 


There is much talk of another 
hike in reserve requirements. The 
talk is just like that which this sum- 








increase. 
The Board is supposed once more to 
be trying to persuade the Treasury 
to put out a higher certificate issue 


mer preceded the recent 


in its next financing operation. The 
rise in requirements will bring the 
market into line with the highest 
Treasury rate, whch is said to have 
been proposed. The Treasury once 
more is reported to resist. 

The Board has been criticized for 
not using its present powers to check 
the inflation. Naturally, it doesn’t 
like being criticized. So, it is said, 
the Board wants to demonstrate that 
it is doing the best that it can. Ac- 
cording to this theory, the rise in re- 
quirements will be announced at least 
before Election Day. Banking Com- 
mittee Chairman Wolcott had _ pre- 
dicted that it would do nothing until 
then. 

The Board members are neither 
supporting nor throwing down the 
story. They say that “there is noth- 
ing immediate” but tactfully change 
the subject when asked to be more 
precise about what they mean by 
“immediate.” It could mean “in the 
next five minutes.” From this am- 
biguity no conclusion can be safely 
drawn. 

Jerome Shoenfeld 























CONFIDENCE 


Since announcing the formation of this company on 
September 9th, 1948, twenty-one leading industrial 
corporations and financial institutions have retained us to 
plan and produce their forthcoming annual reports and 


corporate brochures. Inquiries are cordially invited. 


DRAPER, PERKINS © -seccxtes, Fne. 
66 BEAVER STREET ¢ NEW YORK 4,N. Y. 
WHITEHALL 3-5588 











































New-Business Brevities 





Annual Reports... 

Management each year progres- 
sively shows more and more interest 
in better informing stockholders 
about their corporations, as evidenced 
by the improved character of a large 
number of the annual reports judged 
in FrNANcIAL Wor vp’s Eighth An- 
nual Report Awards Contest—here 
are some highlights about just a few 
of these reports. . . . Omar, Inc., 
included an attractively drawn map 
of the United States entitled “Omar- 
land” which shows the area served 
by the company’s 78 properties... . 
An interesting comparison of the pre- 
war year 1938 with today is included 
in Noma Electric Corporation’s latest 
annual report. . . . Illustrative of the 
trend to make the annual report of 
interest to employes as well as to 
stockholders is the inclusion-by Har- 
ris-Seybold Company of a full-page 
“Honor Roll of Long Service,’’ list- 
ing the names of employes with ten 
or more years of service... . Huy- 
ler’s devoted its back cover to a list 
of its store locations. . . . To supple- 
ment the information provided stock- 
holders in its annual report, Yale & 


Towne Manufacturing Company re- 
cently began publishing a small leaf- 
let called Stockholder News, which is 
mailed with dividend checks—impor- 
tant news is told to stockholders first 
in this bulletin, and public news re- 
leases are timed accordingly. .. . 4 A 
chart in the Colorado Fuel and Iron 
Corporation annual report shows at 
a glance just what became of the 
company’s sales dollar in fiscal 1947 
and 1948. 


Chemicals... 


Kelite Products, Inc., has brought 
out a paint remover said to do the 
job more efficiently and quickly—this 
product is safe on all metals, includ- 
ing aluminum, tin, iron and mag- 
nesium. ... Here is a plastic rubber 
paint that is suitable for use on fabric 
and canvas-covered equipment— 
called Nu-Fab, it is available in 11 
colors and is said to be weather- 
proof, waterproof, washable and fire- 
repellent. ... A machine has been de- 
veloped by the Henry A. Gardner 
Laboratory, Inc., for recording the 
drying time of paints, varnishes, ad- 
hesives and other coatings—with this 























QUESTIONS for 
CORPORATION EXECUTIVES 


® Do you know your Stockholders? 
® Do your Stockholders know you? 


If you are in doubt, you should read 


ASSET NUMBER ONE 


Here, briefly described, are the tested methods used by many 
leading companies who can answer “Yes” to these questions. 


Write us on your letterhead for Booklet F 


GEORGESON & Co. 


Specialists in Stockholder Relations 


52 Wall Street, New York 5, N. Y. 
Telephone HAnover 2-1470 
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device drying time is figured by a pin 
which leaves an impression on the 
coated surface that is being tested 
until that surface has become thor- 
oughly dry. . . . Selenium can be pro- 
duced in a new fibrous form very 
similar to glass wool by a process de- 
veloped by an English inventor— 
patent rights for this process have 
been assigned to Standard Telephone 
and Cables. Ltd. . . . Plastic Lead 
Seal No. 2, a pipe joint compound, 
now is available in 1, 2, 4 and &- 
ounce tubes—made by Crane Pack- 
ing Company, this compound is used 
to make tight, permanent joints that 
can be taken apart easily when de- 
sired. . . . Laboratory workers will 
welcome the cleaning brush an- 
nounced by Fisher Scientific Com- 
pany—designed for cleaning the in- 
sides of bottles and flasks, this brush 
has a nylon bristle head which can 
be turned at an angle to its handle 
by means of a trigger on the handle, 
which remains on the outside of the 
article being cleaned. 


Food ... 


Now you can buy Instant Postum 
in foil-wrapped individual packages 
for one-cup service—this beverage is 
a product of the Post Cereals divi- 
sion of General Foods Corporation. 
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.. . Housewives will welcome the 
new 64-page basic recipe book called 
Baking Is Fun that has been pre- 
pared by Pillsbury Mills, Inc.—there 
is a small per copy charge for this 
book... . M. C. Flynn, Inc., is mar- 
keting a salt shaker that keeps salt 
dry and free-flowing in all weather 
and a pepper shaker that keeps this 
spice fresh and full bodied—called 
the Sta*Dry set, it is available in yel- 
low, blue, white and green. . . . To- 
mato aspic fully prepared for table use 
is now packed in tins—Sardik Food 
Products Corporation is packaging 
this item under its Sardtk label... . 
Currently being tested in Los An- 
geles, with an eye on national mar- 
keting possibilities, is a new ice cream 
in individual servings of about one- 
fourth pint each—Arden Farms 
Company is introducing this product. 
.. . Eggo Food Products, Inc., is 
packing in vacuum-sealed tin-and- 
steel cans a prepared waffle and muf- 
fin mix—recently introduced in Cali- 
fornia, this product eventually will 
be distributed nationally. 


Machines & Tools... 


Industrial Hygiene Foundation of 
Pittsburgh has published a 72-page 
bulletin entitled Industrial Air 
Sampling and Analysis—included in 
this work is a valuable list of 139 
literature references. . . . Something 
new in the line marketed by Brown 
& Sharpe Manufacturing Company is 
a machine suitable for hand tooling, 
polishing, burring and other similar 
operations on small parts—this ma- 
chine may be operated either from a 
standing or sitting position. ... An 
engine-driven chain saw that is light 
enough to be carried around is of- 
fered by McCulloch Motors Corpo- 
ration—featuring a 20-inch blade, the 
saw is powered by a five horsepower 
engine and weighs only 45 pounds. 
... Here is an automatic spray gun 
only seven inches in length and that 
is adaptable to any type spray finish- 
ing machine—developed by DeVil- 
biss Company, this unit can be tipped 
and turned in almost any conceivable 
position by the use of special mount- 
ing adapters. 


—Howard L. Sherman 





When requesting additional information, 
please enclose a self-addressed postcard—or 
stamped envelope—and refer to the date of 
the issue in which the item appeared. 
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America’s most important people 


read The Washington Post every day 


If you think of Washington exclusiyely as the 
Nation’s capital, your use of The Washington Post 
for public relations advertising is automatic. It’s 
read every morning by the President, the Cabinet, 
and better than 9 out of 10 members of Congress 
and executive department officials. (By actual, per- 


zonal surveys. ) 


With the changes inherent in an election year, 
it’s vital to have your story freshly told to Washing- 
ton officials. The Washington Post is the only medium 
that ean do this for you thoroughly. 


If you think of Washington also as a metropolis 
of 1,250,000 people, with America’s highest per 
capita incomes, again you need The Washington 
Post. Why? Because it’s the readers of The Post 
who make this such a good market. Median family 
income of Washingtonians who don’t read The Post 
is $3300; of families who do read The Post, $4600. 


That tremendous difference in buying power is 
of particular interest to financial advertisers. That’s 
why The Washington Post is always first in Wash- 


ington in the advertising of financial issues, 


The Washington Post 


Represented by Osborn, Scolaro, Meeker and Scott—George D. 
Close, Inc. (Pacific Coast)—Metropolitan Sunday Newspapers 














A SERVICE 
AVAILABLE TO MANAGEMENT ONLY 





Write or Phone for a Copy of 


“SHAKE HANDS WITH MR. X” 


He’s One of Your Company’s Stockholders 


STOCKHOLDER RELATIONS, INC. 


WOrth 4-3271 2 WALL STREET, NEW YORK 5 
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Monopoly defense cost to top $5 million—Insur- 


ance head's feud with bankers arouses interest 


hen they started out a year ago 

to build up a defense against 
the Department of Justice charges, 
the seventeen investment banking 
firms cited in the complaints figured 
roughly that the cost to them would 
be $5 million. Looking back, they 
now calculate that figure will be a 
minimum. That is a lot of money 
even in Wall Street, under the in- 
dustry’s reduced circumstances. Five 
million dollars is the gross compensa- 
tion on a billion dollars of security 
distribution, calculated at the current 
average rate of $5 a bond. 


Not all those directly concerned 
with the Treasury’s support policy 
share the belief that the Federal Re- 


serve’s buying level may be lowered 
a peg. The Treasury, some of them 
argue, has declared the 212% base 
on long term Governments sacrasanct 
and it cannot afford to reverse itself, 
certainly at this stage. Furthermore, 
they argue, the thing to be feared 
now is not inflation but deflation. 
They point to the reversal in trend of 
certain basic commodities. 


Speaking of the Treasury, specu- 
lation on the identity of the first Re- 
publican Secretary in sixteen years 
does not concede that post to Elliott 
V. Bell, former Wall Street news- 
paperman and new financial advisor 
to Gov. Dewey. As Secretary of the 
Treasury, he would be a political fig- 
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ure. His talents could be used to 
better advantage as financial advisor 
to the new President, a man behind 
the scenes wielding a power for the 
kind of sound financial practice to 
which the financial community sub- 
scribed before the days of the New 
Deal. That is the way Bell’s closest 
friends figure his probable position in 
the new Administration beginning 
next January. | 


In their search for other sources 
of income to supplement inadequate 
commission business, stock brokers, 
mainly outside of New York, are 
turning their hands to the distribu- 
tion of investment trust shares. Some 
of them are reported to be making a 
nice sideline of it financially. In ad- 
dition they are delighted to learn 
that they can do a job of selling in- 
stead of just sitting around waiting 
for commission business to come to 
them. Personal solicitation has been 
the key to success in this field up to 
date. 


The spectacle of a leading insur- 
ance company president feuding with 
the commercial banks is not wholly 
unwelcome to the investment bank- 
ers. Both parties to the controversy 
have been invading preserves which 
investment bankers called their own 
exclusive territory up to a few years 
ago. Insurance companies have done 
billions of dollars worth of financing 
directly with issuers, eliminating the 
investment bankers’ “take.” On the 
other hand, commercial banks in the 
past ten years have loaned hundreds 
of millions of dollars on medium term 
notes. 

The loan that Thomas I. Parkin- 
son, of Equitable Life, selected for 
an example of how banking practices 
have led to credit inflation, was for 
eight years. “Comes the time when 
the insurance companies and_ the 
banks are troubled about liquidity,” 
observed one of the old timers in 
investment banking, “these large 
blocks of bonds, never registered un- 
der the securities act, and these long 
term bank loans may rise up to 
plague them.” There was almost a 
suspicion of wishful thinking in the 
statement. 
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The Statler Company’s 
HOTEL PENNSYLVANIA 


has the honor 
of being chosen by 
FINANCIAL WORLD 
as the setting for the 


Annual Report Awards Banquet 


GRAND BALLROOM 
HOTEL PENNSYLVANIA 
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To Top 
Executives 
of 
Corporations: 


How Do You Handle 
Stockholder 
Relations? 


If you have no stockholder 
relations program, or only a 
partial plan, you will be in- 
terested in our new study: 


“The Care and Breeding 
of Stockholders” 


Here is the opportunity to 
check over the techniques and 
procedures you now are util- 
izing to earn your stockholders 
confidence — to increase the 
number of stockholders—to ob- 
tain broader geographical dis- 
tribution of your capital stock— 
to interest bankers, brokers, se- 
curity analysts, investment 
counselors and financial serv- 
ices in the prospects for your 
corporation. 

Simply write for 

"The Care and Breeding 

of Stockholders" 


H. M. GARTLEY 


Stockholder/Investor 
Public Relations 
68 William St., New York 5, N.Y. 


CAN FINANCIAL WORLD 
REALLY HELP ME?” 


Perhaps a million investors have asked them- 
selves this same question: “Can FINANCIAL 
WORLD really help me in handling my se- 
curities investments to better advantage?” 
Our renewal records answer that question 
convincingly. After our new subscribers have 
enjoyed the benefit of a year’s subscription, 
more than 3 out of 4 continue as subscribers 
year after year. Therefore, if you try our 
investment service tor a year at $18 the 
chances are better than 3-to-1 we can be so 
helpful to you in solving your investment 
problems that you, too, will continue as a 
subscriber year after year. 


IF YOU WANT 
MORE PEACE OF MIND 


Return “ad” with $18 today for one year 
of our 4-FOLD Investment Service and re- 
ceive; (a) 52 weekly issues of FINANCIAL 
WORLD; (b) 12 monthly pocket-size Stock 
Manuals (ratings, statistics, etc.); (c) Per- 
sonal Mail Investment Advice Privilege as 
per rules; and (d) Complete “Factograph” 
Book (which sells separately for $4.50), first 
1948-revised edition ready in December. Or 
send only $6 for 4 months’ trial, including 
17 copies FINANCIAL WORLD, 4 Stock 
Manuals and Advice Privilege. All new sub- 
scribers also receive “224 Stocks Paying 
Dividends Yearly for 25 Years” and “A 
Balanced $25,000 Portfolio” (yield 6.3%) 
of relatively “war-proof” common stocks. 


86 Trinity Place New York 6, N. Y. 
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GARDNER-DENVER CO., Quincy, Ill. Best 
of Machine Tools Industry—E. F. Schaefer, 
Pres,; A. C. Lindquist, Sec. & Con., D. P. Tunni- 
cliff, AM; Quincy Photo Engraving Co., Art.; 
Jost & Kiefer Printing Co., Printer; Arthur An- 
derson & Co., Aud. 

GENERAL ELECTRIC COMPANY, Schenec- 
tady, N. Y. Best of Electrical Equipment In- 
dustry—Philip D. Reed, BC; Charles E. Wilson, 
Pres.; Robert S. Peare, VP and PRD; John D. 
Lockton, Tr.; W. W. Trench, Sec.; D. L. Mill- 
ham, Con.; Russell-Anderson, Cht.; The Maqua 
Company, Lith. 

GENERAL FOODS CORPORATION, New 
York City. Best of Packaged Foods Industry— 
Clarence Francis, BC; Austin S. Iglehart, Pres.; 
John S. Prescott, Sec.; Wayne Marks, Con.; 
Howard Chase, PRD; Bruce Watson, Pub. Rel. 
Dept.; Costagnola Studios, Art. & Cht.; Wicker= 
— Press, Printer; Price, Waterhouse & Co., 

ud, 

GENERAL MOTORS CORP., New York City. 
Best of Automobile Industry—Alfred P. Sloane, 
Jr., BC; Charles E. Wilson, Pres.; Albert Brad- 
ley, Ch. of Fin. Policy Comm.; F. G. Donner, 
VP; Meyer L. Prentis, Tr.; George A. Brooks, 
Sec.; Roy E. Hammond, Con.; Paul Garrett, VP, 
AM & PRD; Elmer Loemker, Art. Cht.; Robert 
Y. Richie and General Motors Photo. Sect., Ph.; 
Strawberry Hill, Printer; National Process Co.. 
Lath. ; Strathmore Paper Co., Paper (Cover); Dill 
. rn Inc., Paper (Inside); Haskins & Sells, 

ud. 


GENERAL SHOE CORP., Nashville, Tenn. 
Best of Shoe and Leather Industry—W. Maxey 
Jarman, BC; Henry W. Boyd, Jr., Pres.; O. C. 
Williams, Con.; ; Maxwell E. Benson, PRD; Lewis 
Akin, Art.; Tom Taggart, Ph.; Baird-Ward 
Printing Co. Printer; Peat, Marwick, Mitchell & 
Co., Aud. 

GENERAL TIME INSTRUMENTS CORP., 
New York City. Best of Watches and Clocks 
Industry—Ralph H. Matthiessen, BC; Arnold J. 
Wilson, Pres.; Edward M. Greene, Jr., and 
Donald J. Hawthorne, VPs; John H. Schmidt, 
Sec.-Tr.-Con.; Albert S. Regula, VP and Ind. 
Rel. Dir.; Batten, Barton, Durstine & Osborn, 
Inc., AA; McGraw-Phillips, Printer. 


HAT CORPORATIGN OF AMERICA, South 
Norwalk, Conn. Best of Hat Manufacturing and 
Stores—Frank H. James, Vice BC; W. T. Pro- 
witt, Sec.; J. R. Swan, AM; William E. Rudge’s 
Sons, Printer; S. D. Leidesdorf & Co., Aud. 


THE HOOVER COMPANY, North Canton, 
Ohio. Best of Household Appliance Industry— 
H. W. Hoover, Pres.; F. G. Hoover, VP; Ss. 
Hoover, Tr.; Price, Sec.; Charles Harrison, 
Con.; Leo Corcoran, AM; H. . Hoover, Jr., 
PRD; Verne Burnett, PRC; Lee Burnett, AA; 
Hoover Art. Dept., Art., Cht., and Ph.; Wm. 
Feather Co., Printer; Ernst & Ernst, Aud. 


HOTELS. STATLER Co., INC., New York 
City. Best of Hotels Industry—John Hen- 
nessy, BC; Arthur F. Douglas, Pres.; Howard 
F. Dugan, VP; Robert L. Sussieck, Tr.; J. P. 
Richardson, AM; Young & Rubicam, Inc., PRC; 
Halpert Art Staff, Art. & Cht.; Harold Corsini 
and Esther Bubley, Phs.; Hinkhouse, Printer. 


HOUSTON LIGHTING & POWER COM- 
PANY, Houston, Texas. Best of Southwestern 
Public Utilities Industry—S. R. Bertron, Pres.; 
H. O. Clarke, VP; R. S. Daunoy, Tr.; T. H. 
Wharton, Con.; J. H. Grant, AM; C. W. Mc- 
PRD; Wifhelm-Laughiin- Wilson & Asso- 


Phail, 
ciates. AA; Burt Moritz, Ph.; The Rein Com- 
pany, Printer; Hammermill Paper Co., Paper; 


Haskins & Sells, Aud 


INSURANCE COMPANY OF NORTH AMER- 
ICA, Philadelphia, Pa. Best of Property Insur- 
ance Industry—John A. Diemand, Pres.; J. 
Kenton Ejisenbrey, Treas.-Sec.; Frank A. Eger, 
Con.: Algernon Roberts, Asst. Sec.; J. Edward 
Smith, Asst. Purch. Agent; Lambdin Associates, 
AA & Art.; Cornelia Dodge, Cht. & Format; 
Franklin Printing Co., Printer; Dill & Collins, 
Inc., Paper. 


INTERNATIONAL HARVESTER CO., Chi- 


cago, Ill. Best of Farm Equipment Industry— 
Fowler McCormick, BC; John L. McCaffrey, 
Pres.; Levin H. Campbell, G. C. Hoyt, P. V. 


Moulder, VPs; W. R. Odel, Pr., Tr.; G. J. Eger, 
Sec.; Christian E. Jarchow, VP & Con.: Harold 
B. Myers, Asst. Con.; Dale Cox, PRD; John W. 
Vance, Asst, PRD; Grantham Graphics, Cht.; 
R. R. Donnelley & Sons, ver Printer; Har- 
vester Press, Printer; Chicago Paper Co., Paper; 
Haskins & Sells, Aud. 


KELLING NUT CO., Chicago, Ill. Best of 
Confection Industry—M. J. Kelling, Pres.; R. S. 


Kelling, Exec. VP; C. E. Johnson, VP; W. F. 
Halleman, Tr.; Donald ibelka, Art.; Ken 
Schmid, Ph.; ae" ry demasions Printer; 
Arthur Young & Co., 


P. R. MALLORY & CO., INC., Indianapolis, 
Ind. Best s* Electronics Industry—P, . Mal- 
lory, BC; J. E, Cain, Pres.; M. E. Hamilton, VP 
& Tr.; G: Fotheringham, Sec.; H. H. Kynett, 
Dir.; Aitkin-Kynett Co., AA; Edward Stern & 
Co., Printer; Peat, Marwick & Mitchell, Aud. 


MARQUETTE CEMENT MFG. CO., Chicago, 
Til. — : Cement Industry—W. A. Wecker, 
Sagal Colburn, VP; V. J. Hanley, Sec.- 

4 ra White, PRD; Grant- Jacoby Studios, 
aoe & Cht.; Fran Byrne, Ph.; Magill-Weins- 
heimer & Co., Printer; Champion — & Fibre 
Co., Paper; Burlingame & Co., 


MERRILL LYNCH, PIERCE, FENNER & 
BEANE, New York. "Best of Financial Organ- 
izations—E. A. Pierce, Sr. Ptr.; Winthrop H. 
Smith, Mng. Ptr.; Robert A. Magowan, Div. 
Dir. ; ‘Louis Engel, AM; Luttrell Maclin, PRD; 
Braun & Co., PRC; Albert Frank- 5 goes Law, 
Inc., AA; E. Marein, Art. & Cht.; T. Burroughs, 
Ph.; National Process G., Lith. ; “Haskins & 
Sells, Aud. 


METROPOLITAN LIFE INSURANCE CO., 
New York. Best of Life Insurance—Leroy A. 
Lincoln, Pres.; James L. Madden, 2nd VP; Pre- 
pared by Coordination Division and based on 
motion picture, “Pages from an Open Book”; 
Printed on presses of Metropolitan Life Insurance 
Company. 


MICHIGAN BELL TELEPHONE CO., De- 
troit, Mich. Best of Communications Industry— 
Thomas N. Lacy, Pres.; Ben R. Marsh, VP & 
Gen. Mgr.: W.-C. —o VP & PRD; Z JZ 
Sheafer, Sec. & Tr.: E. Driver, Con.; P. T. 
Smith, Gen. Bat Bn Mgr.; Paul Zell, Cover 
Art. & Cht.; New Center Studios, Inc., Art 
Sheafor, Sec. & Tr.; R. E. Driver, Con.; P. T. 
Warren Co., Paper; Lybrand, Ross Bros. & 
Montgomery, Aud. 


MINNESOTA MINING & MFG. CO., St. Paul, 
Minn. Best of Plastics Industry—W. L. Mc- 
Knight, Pres.; A. G. Bush, Exec. VP; H. P. 
Buetow, Tr. & Asst. Sec.; j. i Connolly, Sec.; 
3 O. Moosbrugger, AM; A. E. Eggert, PRD; 

R. Hansen, Gen. Aud.; Buckbee Mears Co. 
CHL Marin) Cover Art; J. C. Penney, Ph.; West 
Publishing Co., Printer; S. D. Warren Co., Paper; 
Haskins & Sells, Aud. 


MONSANTO CHEMICAL CO., St. Louis, Mo. 
Best of Chemical Industry—Edgar M. Queeny, 
BC; William M. Rand, Pres.; Charles Allen 
Thomas, Exec. VP; F. ‘A. Ulmer, Tr.; W. 7 
Schneider, Sec.; D. M. Sheehan, Con.; H. 
Marple, AM; J. Handley Wright, PRD; The 
Illustrators, Art.; William Wolger, Ph.; Sim- 


mons-Sisler Printing Co., Printer; Haskins & 
Sells, Aud. 
MOORE-McCORMACK LINES, INC., New 


’ York. Best of Ocean Shipping—Albert V. Moore, 


Pres.; G. E. Donovan, VP; Vincent J. Galbo, 
PRD; Kelly Nason, Inc., AA; Lester Fagans, 
Art.;. Pace Press, Printer; Arthur Anderson & 
Co., Aud. 


G. C. MURPHY CO., McKeesport, Pa. 
of Variety Merchandising—W. C. Shaw, BC; P. 
L. Sample, Pres.; J. S. Mack, VP & Tr.; W. S. 
Thomson, Sec.; C. F. Schatz, Aud. & Asst. Tr.; 
J. M. Ellis, AM; Penn Art Studios, Art.; Her- 
bick & Held and Rodgers Printing Co., Printers; 
Lybrand, Ross Bros. & Montgomery, Aud. 


NATIONAL BREWERIES LIMITED, Mon- 
treal, Canada. Best of Brewing Industry—Nor- 
man J. Dawes, BC, Pres. & Mng. Dir.; J. C. 
Cushing, Exec. VP; C. H. Hanson, VP & Dir. 
of Sales: C. C. Gardner, Dir. of Int’] Rel.; Mac- 
Laren Advertising Co., Ltd., AA, Art. & Cht.; 
R. G. McLean Co., Ltd., Printer; Creak, Cushing 
& Hodgson, Aud. 


NATIONAL LEAD CO., New York. Best of 
Paint & Varnish Industry—Joseph A. Martino, 
Pres.; Alfred H. Drewes, Asst. to Pres.; William 
Knust, AM; John C. Lloyd, PRD; William E. 
Rudge’s Sons, Printer; Lybrand, Ross Bros. & 
Montgomery, Aud. 


NAT’L SECURITIES & RESEARCH CORP., 
New York. Best of Investment Funds—H. J. 
Simonson, Jr., BC & Pres.; H. K. Meyer, Tr.; 
Richard Strickland, PRC; Edward Willms Co., 

t.; Charles Francis Press, Inc., Printer & Art.; 
Curtis Paper Co., and Chemical Manufacturing 
Co., Paper; Miller, Donaldson & Co.. Aud. 


NORANDA MINES, LTD., Toronto, Canada. 
Best of Mining Industry—James Y. Murdoch, 
Pres.; J. R. Bradfield, Sec.; R. Horsfall, AM; 
aba V. Shaw, Cover Art.; Russell Barfoot, 

Sampson- Matthews, Ltd., Lith.; Champion 
Saar & Fibre Co., and Provincial Paper, Ltd., 
Paper; Clarkson, Gordon, Dilworth & Nash, Aud. 
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NORTHWEST BANCORPORATION, Minne- 
apolis, Minn. Best of National Banks—J. C. 
Thomson, Pres.; R. F. Mactavish, VP & Sec.; 
Grace Griffee, Asst. Sec.; Otto A. "Buelow, Asst. 
Compt. & Asst. Sec.; . §S. Given, Contact 
Officer; Fowler, Allard & Brown, Art. Ph. & 
Cht.; Lund Press, Printer; S. D. Warren’ Co., 
Paper; Faegre Benson, Legal Counsel; Peat, 
Marwick, Mitchell & Co., Aud. 


OWENS-ILLINOIS GLASS CO., Toledo, Ohio. 
as of Food Container a ae E. Levis, 


; John H. McNerney, Sec. & Tr.: Helen G. 
3g ers, Mngr., Stock Transfer Det; “McManus- 
Troup Co., Printer. 

PACIFIC =. Boston, Mass. ae of Tex- 


tile Industry—H. Bliss, Pres.; B. Billings, 
Con. & Asst. Tr.; MWillisans & ra oly Inc., AA; 
Paul Wing Studios, Ph.; George H. Dean Co., 
Printer; S. D. Warren’ Co., Paper; Stewart, 
Watts & Bollong, Aud. 


PEOPLES GAS LIGHT & COKE CO., Chi- 
cago, Ill. Best of Manufactured Gas Industry— 
James F. Oates, Jr., Chr.; George F. Mitchell, 
Pres.; Eskil I. Biork, VP; Remick McDowell, 
Sec.; Frank L, Griffith, VP & Con.; Clayton G. 
Cassidy, AM; Chicago Aerial Survey, Cover Ph.; 
Grantham Graphics, Cht.; R. R. Donnelley & 
Sons, Printer; Arthur Anderson & Co., Aud. 


PHILADELPHIA COMPANY, Pittsburgh, Pa. 
Best of Eastern Public Utilities—Edward O. Bo- 
ot BC & Pres.; ~— A. Fleger, Exec. VP; 

. D. Megahan, Tr.; W. hetero : 

ae Harmon, Con.; 7 Briggs, Jr., ; H. 
Donaldson, Personnel Dir.; Pitt PhP ane Art. % 
Cht.; Herbick & Held, Printer; Mohawk Paper 
Mills, Inc., Paper; Haskins & Sells, Aud. 


PHILIP MORRIS & CO., LTD., INC., New 
York. Best of Tobacco Industry—A. E. Lyon, 
Pres,; O. P. McComas, VP; L. G. Hanson, VP 
& Tr.; Biow Co., AA; Blackett & Dalby, PRC, 
Art. & Cht.; Dementi and Camera Associates, 
Ph.; Meehan-Tooker, Inc., Lith.; Lybrand, Ross 
Bros. & Montgomery, Aud. 


PITTSBURGH CONSOLIDATION COAL CO., 
Pittsburgh, Pa. Best of Coal & Coke Industry— 
George M. Humphrey, BC; A ag H. Love, 
Pres.; George W. Kratz, VP: K. Mellott Co., 
PRC; Reuter & Bra gdon, hy & Cht.; Herbick 
& Held, Printer; Dill” & Collins, Inc. and Crocker 
Burbank Papers, Inc., Paper; Ernst & Ernst, 
Au 


PUGET SOUND POWER & LIGHT CO., 
Seattle, Wash. Best of lege oe Public Utilities 
—Frank McLaughlin, Pres.; P. Johnson, VP; 
J. H. Clawson, Tr.; W Gis Sec. ; Frank 
Swearingen, AM; q Rice, Asst. to VP; 
Strang & Prosser, AA; Peter Van Dalen, Art.; 
Paul Olsson, Cht.: Western Printing Co., Printer; 
Kimberly Clark Corp. and S. D. Warren Co., 
Paper; Lybrand, Ross Bros. & Montgomery, Aud. 


REXALL DRUG COMPANY, oy" 
Cal. Best of Drug Store Chains—J. 
a Pig p> W. Dart, Pres.; 

& Legal Counsel; I. 


Angeles, 
Galvin, 
Wm. F. Oh i 
W. Smead, VP & Tr.; 


W. T. Lillie, VP & Con.; H. E. Price, Sec: 
Thos. H. Lane, VP & AM; Burns W. Lee, PR 
Mgr.; I. ukas, Wr.; Consultants, Ltd., 


PRC; Charles Kerlee, Ph.; Ralph Van Emery. 
rt 


SAFEWAY STORES, INC., Oakland, Cal. 
Best of Grocery Store Chains—Lingan A. War- 
ren, Pres.; C. N. Sanders, VP; Milton L. Selby, 
Sec.; Arthur Stewart, Con.; E. F. Becker, AM; 
Braun & Co., PRC; Walter Landor, Art.; Knight- 
Counihan Co., Printer & Lith.; Peat, Marwick, 
Mitchell & Co., Aud. 


SANGER BROS., Ts Dallas, Texas. 
of Department os 
Sanger, Exec. VP; ramen VP & Gen. 
Supt.;: V. R. _ VP & Gen. Mdse. Megr.; 
Cc. W. Schwettmann, VP, Sec. & Con.; Frank 
Oliver, Art.; Wm. S. Henson & Co., Printer, 
Art. & Cht.; S. D. Warren Co., Paper; Ernst & 
Ernst, Aud. 


SEABOARD AIR LINE RAILROAD CO., 

Norfolk, Va. Best of Southeastern Railroads— 

Col. Henry W. Anderson, BC; Legh R. Powell, 

r., Pres.; R. P. Jones and G. B. Rice, VPs; 

- J. Gallagher, Gen. Counsel; L. L. Knight, 

; Warren T. White, PRD; Brown, Hageman 

& "Co., PRC; George Jay Morris, Ph.; Lind 
Brothers, Printer. 


FRANK G. SHATTUCK CO., New York. Best 
of ae ee Shattuck, Preais: EO 
Duncklee, Tr.; F. J. Farley, Sec. & Con.; H. H. 
Gunsten, AM; Dana B. Merrill and Gottscho- 
Schleisner, Ph.; Sorg Printing Co., Printer & 
Art.; Dill & Collins, Inc., Paper; Barrow, Wade, 
Guthrie & Co., Aud. 


SHAWINGTON WATER & POWER CO., 
Montreal, Canada. Best of the Canadian Public 
Utilities—James Wilson, O.B.E., Pres. & Chr. of 


Best 
Simmons, Pres.; Eli 


Exec. Com.; R. J. Beaumont, J. 'B. Challies, J. A. 
Fuller, P. S. Gregory, W. F. re a and John 
Morse, Veo We Woods, Tr.; H. G. Budden, 


7, Hemming, Con.; Gordon D. Hulme, 
ocean 20, 1948 





AM & PRD; Vickers & —— 
Bobas- Federal, Ltd., Cht.; 
Canadian Pacific Airlines, Ltd., Ph.; Gazette 
Printing, Ltd., Printer; Howard Smith io agg 
Mills, Ltd., Paper; Sharpe, Milne & Co., Aud 


SIMMONS COMPANY, New York. Best of 
Household Furnishings Industry—Grant G. Sim- 
mons, Pres.; C. R. Lincoln, Sec. & Asst. Tr.; 
O. G. Pritchard, Con.; J. W. Hubbell, AM; A. 
M. Mallonee; Lincoln Engraving & Printing Co. hy 
Printer & Art.; F. W. Lafrentz & Co., Aud. 


Ltd., AA; 
Harold Matteau and 


SIMPLICITY go ones co., ia New 
York. Best of Publishing Industry—J. Sha- 
piro, BC & Pres.; J. J. Shapiro, Exec. vp; Ei. B. 


Benington, ned G. E. Nolan, Sec.; William Han- 
ley, Con.; G. Colby, AM; Associated Counsel, 
Inc., onbe William E, Rudge’s Sons, Printer: 
Rice, Waterhouse & Co., Aud. 


SOUTHEASTERN GREYHOUND LINES, 
Lexington, Ky. Best of Bus and Truck Trans- 
a ay ag Pres.; W. E. Jones, 
VP; J larke, Tr.; Beaumont & 


Hohman, AA; Stein Printing Co., Printer. 


A. E. STALEY MFG. CO., Decatur, Ill. Best 
of Milling Industry—A. taley, Jr.. BC & 
Pres.; F. Eakin, VP; R. S. Bass, Tr.; R. C. 


Scherer, Sec.; W. R. Boyer, Con.; Henry Volle, 
AM; Selvage’ & Lee, PRC; Torkel Roe Seitz 
Studio and Chicago Aerial Survey Co., Ph.: R. R. 
Donnelley & Sons, Printer, Art. & Cht.; 
& Ernst, Aud. 


STANDARD OIL COMPANY (N. J.), New 
York. Best of Petroleum Industry—Frank W 
Abrams, BC; Eugene Holman, Pres.; Orville 
Harden, R. T. Haslam, Chester F. Smith and 
John R. Suman, VPs; Leo D. Welch, Tr.; A. C. 
Minton, Sec.; J. C. Anderson, Con.; George H. 
Freyermuth, PR Megr.; Earl Newsom & Co., 

PRC; Glenn Grohe, Cover Art.; Charles Lofgren, 
Cht.; Charles Francis Press, Printer; S. D. War- 
ren Co., Paper; Price, Waterhouse & Co., Aud. 


SUNSHINE BISCUITS, INC., Long Island 
City, N. Y. Best of Baking Industry—B. : 
Hupp, og 9 ne Main, Pres.; Johan- 
ing, VP; Clemmer, Sec.; wn ey Sullivan, 
Con.; aoe Fiack AM; Hector Lazo, PRD; 
Newell-Emmett Co., AA; A. F. Sozio, Ph.; 
Bragaw-Hill, Inc., Printer; Peat, Marwick & 
Mitchell, Aud. 


SWIFT & COMPANY, Chicago, IIl. 

aoe Packing Industry——John Holmes, 

Jarvis and G. J. Stewart, VPs; Wm 
mame Tr.; J. F. Brandt, Con.; G. C. Reitinger, 
PRD; H. B. Arthur, Economist; G. E. Mitchell, 
N. Y. Dist. Megr.; ‘Needham, Louis & Brorby, 
AA; Swift & Co. Press, Printer; S. D. Warren 
Co., Paper; Arthur Young & Co., Aud. 


TEXAS & PACIFIC RAILWAY CO., Dallas, 
Texas. Best of Southwestern Railroads—W. G. 
Vollmer, Pres.; M. D. Cloyd, Exec. VP; J. J. 
Finegan, Sec.; F. R. Latimer, Gen. Aud.; J. B. 
Shores, AM & PRD; J. G. Corn, Asst. Gen. 
Aud.; Rogers & Smith, AA; Robert Yarnall 
Richie and Ulric Meisel, Ph.; Wm. S. Henson, 
Inc., Printer; Allied Paper Co., Paper. 


THOMPSON PRODUCTS, INC., Cleveland, 
Ohio. Best of Auto Equipment Industry—Fred 
C. Crawford, Pres.; J. H. Coolidge, VP & Tr.; 
F. R. Witt, AM; E. C. Brelsford, Asst. to VP & 
au Osborn Bartlett, Art.; Wm. Feather Co., 

rinter. 


UNION ELECTRIC CO. OF MISSOURI, 
St. Louis, Mo. Best of Midwestern Public Utili- 
ties—J. W. McAfee, Pres.; A. H. Schettler, VP 
& Con.; Walter G. Heren, AM & PRD; Fileish- 
man-Hillard & Associates, PRC; Harvey Brown, 
Art.; Walter Whitney, Ph.; Simmons-Sisler Co., 
Printer & Lith.; Price, Waterhouse & Co., Aud. 


UNITED AIRCRAFT CORP., East Hartford, 
Conn. Best of Aircraft Manufacturing Industry 
—Frederick B. Rentschler, Chr.; Raycroft Walsh, 
Vice Chr.; H. M. Horner, Pres.; L. D. Lyman, 
VP; Carroll L. Gault, Tr.; Charles H. Chatfield, 
Sec.; W. R. Robbins, Con.; Paul W. Fisher, 
PRD; H. E. Kuhn, Ph.; Miller-Johnson, Inc., 
Printer; Price, Waterhouse & Co., J 


UNITED AIR LINES, INC., Chicago, Ill. Best 
of Domestic Air Lines—W. A. Patterson, _ 
Curtis Barkes, Asst. to Pres. (Finance); i'd 
Martin, Sec.; Carroll Blanchar, Con.; R. E. 
Johnson, Dir. "of Adv.; ; Gail Borden, Dir. of PR; 
E. A. Raven, Asst. Dir. of Adv.; R. M. Rummell, 
Mngr. of Publicity; Tempo, Inc., Art.; Eric 
Wenstrand, Cht.; Veritone Co., Printer; So 
Warren Co., Paper; Arthur Anderson & Co., 
Aud. 


UNITED STATES PLYWOOD CORP., New 
York. Best of Plywood Industry—Lawrence Ot- 
tinger, BC & ass R. C. Wilcox, C. P. Setter, 
S. W. Antoville, W. C. Bailey, J. J. Dunne and 
M. W. Pollack, VPs; Simon Ottinger, VP & 
Sec.; William A. Leary, Tr. & Con.; Richard S. 
Lowell, AM; Julius Berens, PRC; Marschalk & 
Pratt, AA; APG Studio, Cht.; Read. ee 
Co., Printer; Arthur Anderson & Co. % 
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USE THESE TESTED WAYS TO 


PUT THE “HUMAN TOUCH” 
In Your CORPORATE REPORTS 














































Here, for the first time in one vol- 
ume, are the outstandingly successful 
ideas, plans and methods for con- 
structing a corporate report so that it 
will be: readable; interesting; packed 
with public relations values. 


MODERN 
CORPORATE REPORTS 


To Stockholders, Employees and the 
Public 


By LILLIAN DORIS 


This is a source book of ideas you can use 
when preparing your annual report—ideas for 
putting “human interest’”’ into each of the sub- 
jects you treat in a report, such as: 


Showing results at a glance; 

Reporting on production; 

Reporting on volume of business—sales; 
Reporting on where the sales dollar went; 
Reporting on earnings and dividends; 
Reporting on financial condition; 


Reporting on employment, wages and em- 
ployee relations; 


Reporting on taxes; 
Telling the ownership story; 


Reporting on products, research, advertis- 
ing and selling. 


Arranged for easy ‘reference, MODERN 
CORPORATE REPORTS offers you com- 
prehensive guidance on every phase of prepar- 
ing a report from its planning and arrange- 
ment to its printing and distribution. Includes 
many ideas for saving time and cutting costs. 
Above all, it gives you tested ways to prepare 
a report that will gain reader interest without 
sacrificing factual data. 


EXAMINE FREE FOR 10 DAYS 


Without spending a penny, you can assure 
yourself of the value of this volume before 
you decide to buy it. The coupon below brings 
it to you for 10 days’ trial, without obligation. 
Fill in and mail the coupon to get your 
copy now. 


MAIL THIS COUPON TODAY 


PRENTICE-HALL, Inc., Dept. B-F W-1048 
70 Fifth Avenue, New York 11, N. Y. 


Send me, for 10 DAYS’ FREE EXAMINA- 
TION, a copy of “MODERN CORPORATE 
REPORTS” by Lillian Doris. Within ten 

I days I will either return it and owe nothing, | 
or send $10 (plus few cents postage) in full { 
payment. 


| Firm I 
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International Petroleum 
Company, Limited 


Notice to Shareholders and the 
Holders of Share Warrants 





Notice is hereby given that a semi-annual divi- 
dend of 25 cents per share in Canadian Currency 
has been declared and that such dividend will be 
payable on or after November 19th, 1948. 


The said dividend in respect of shares repre- 
sented by any Bearer Share Warrant of the Com- 
pany of the 1929 issue will be paid upon presenta- 
tion and delivery of Coupon No, 70 at: 


THE ROYAL BANK OF CANADA 
King and Church Streets Branch, 
Toronto, Canada 


The said dividend in respect of shares repre- 
sented by Registered Certificates of the 1929 issue 
will be paid by cheque mailed from the offices of 
the Company on November 18th, 1948, to Share- 
holders of record at the close of business on 
October 22nd, 1948. 


Shareholders resident in the United States are 
advised that a credit for the 15% Canadian tax 
withheld at source or deducted upon payment of 
coupons is allowable against the tax shown on 
their United States Federal Income tax return. 
In order to claim such credit the United States 
tax authorities require evidence of the deductions 
of said tax, for which purpose Ownership Certifi- 
cates (Form No. 601) must be completed in dupli- 
cate and the Bank cashing the coupons will 
endorse both copies with a certificate relative to 
the deduction and payment of the tax and return 
one Certificate to the shareholder. If Forms No. 
601 are not available at local United States 
banks, they can be secured from the Company’s 
office or the Royal Bank of Canada, Toronto. 


Subject to the Regulations of the Custodian of 
Enemy Property, non-residents of Canada may con- 
vert this Canadian dollar dividend into United 
States Currency, or such other foreign currencies 
as are permitted by the general Regulations of 
the Canadian Foreign Exchange Control Board, 
at the official Canadian Foreign Exchange Control 
rates prevailing on the date of presentation. Such 
conversion can be effected only through an Author- 
ized Dealer, i.e., a Canadian branch of any Cana- 
dian chartered bank. The Agency of the Royal 
Bank of Canada, 68 William Street, New York 
City, is prepared to accept dividend cheques or 
coupons for collection through an Authorized 
Dealer and conversion into any permitted foreign 
currency. 

By order of the Board, 


C. H. MULLINGER, 
Secretary. 
434 University Avenue, Toronto 2, Canada 
14th October, 1948 





The Board of Directors of the 


STANDARD OIL COMPANY 


(Incorporated in New Jersey) 


has this day declared the following dividends 
on the capital steck: 

A cash dividend of $1.00 per share. 

A dividend payable in capital stock of 

this Company of five (5) shares of such 

stock for each two hundred (200) shares 

of $25.00 par value outstanding. 
Such dividends will be payable December 9, 
1948 to stockholders of record at the close 
of business three o’clock p.m., on October 22, 
1948. No fractional shares of stock will be 
issued. Scrip certificates will be issued in lieu 
thereof. 

Checks, stock and scrip certificates will be 
mailed. 

A. C. MINTON, Secretary 

October 11, 1948. 








WHEN WRITING ADVERTISERS 
PLEASE MENTION 
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UNITED STATES STEEL CORP., New York. 
Best of Steel Industry—Irving S. Olds, BC; Ben- 
jamin S. Fairless, Pres.; Enders M. Voorhees, 
Chr. of Finance Com.; J. Carlisle MacDonald, 
AM & PRD; Homer Turner, Statistical 
Supervisor; Batten, Barton, Durstine & Osborn, 
Inc., AA; Lind Brothers, Printer. 


UNIVERSAL PICTURES CORP., New York. 
Best of Motion Picture Industry—J. Cheever 
Cowden, BC; Nathan J. Blumberg, Pres.; Charles 
Prutzman, VP & Gen. Counsel; Samuel Machno- 
vitch, Tr.; Maurice Bergman, PRD; J. Walter 
Thompson Co., AA; Pick-S, Cht.; Lind Bros., Ptr. 


WEYERHAEUSER TIMBER CO., Tacoma, 
Washington. Best of Building Materials In- 
dustry—J. P. Weyerhaeuser, Jr., Pres.; A. D. 
Orr, Con.; Walter J. DeLong, PRD; Loren F. 
Dorman, Asst. PRD; Albert Arnst, Staff Ph.; 
Gibson Chart Service, Cht.; Craftsman Press, 
Printer; Crown-Zellerbach Corp., Paper; Arthur 
Anderson & Co., Aud. 


WORCESTER TRANSPORTATION ASSO- 
CIATES, Worcester, Mass. Best of Transit 
Lines—E. H. Taylor, Pres.; James E. Stinson, 
Sec. & Tr. Worcester Street Railway Co.; K. M. 
Hoover, VP; K. T. Corey, Tr.; A. G. Webster, 
Con.; M. J. Mahoney, AM & PRD; Wilson, 
Haight & Welch, Inc., AA, Art. & Cht.; Com- 
monwealth Press, Printer; Robert, Finnegan & 
Lynah, Aud. 








Happy Medium 





Continued from page 9 








business corporation’s annual report 
need merely see to it that its figures 
concerning wages and profits are ade- 
quately broken down and strictly ac- 
curate. But with relation to the com- 
pany’s employes, the matter is dif- 
ferent. They are usually not interested 
ir. financial affairs. They are in- 
terested in the security of their jobs, 
and with local management problems 
in which they can help. The wages of 
managerial labor may interest them. 
For these, a separate report is de- 
finitely indicated. Just as stockholders 
show little interest in labor relations, 
so a company’s relations with its em- 
ployes may well be treated outside 
the report to the stockholder, as in 
some house organ. . 

It is in connection with propaganda 
that the use of color seems most ap- 
propriate. At the same time, as noted 
in discussing advertising, the question 
arises, Is the annual report the most 
effective and cheapest medium for the 
propaganda? What about the cost per 
unit of result? I submit that if a com- 
pany wants to reach the public with 
some “‘appeal,’”’ it had better use the 
tried and proven advertising media 
and not only pay for what it gets, but 
get what it pays for. 

And let it ever be remembered that 
effectiveness of propaganda may be 
destroyed if the figures upon which 
it is based are discounted by the 
reader because he senses the propa- 
ganda motive. 





There follows a list of some of the 
points which the judges in_ the 
FrnacraL Worvp’s annual report 
contest took into consideration. I do 
not speak for all the judges, nor do 
i undertake to present any complete 
formula. I list merely some of the 
suggestions offered by the judges: 

(1) Certain minor and some me- 
chanical features of the report at once 
impress one. Is there table of con- 
tents? Is the report well printed and 
on fair quality paper? Are the lines 
of the type so long that the eye does 
not jump from one to the other read- 
ily ? In the latter case, the page should 
be narrower, or two columns be used. 

(2) Is there a good introduction? 
The president’s salutation and mes- 
sage should be on one page and both 
friendly and unostentatious. The tone 
of the introduction should be simple, 
clear, and informative. The narrative 
section should include some summary 
statement of highlights (probably in- 
cluding comparative figures on earn- 
ings and dividends per share). There 
should be a “‘general conclusion.” 


“Simplified” Statement 


(3) Somewhere in the report, and 
preferably following the introduction, 
there should be a “simplified” state- 
lent of the income and expense of the 
company for the last two years. This 
should take the general form of a 
report on the amount of money re- 





ceived during the year and _ the 
amount of money expended. 
(4) It is well to have some 


diagrams or charts indicating what 
kecomes of the consumer’s dollar. 
This may be called “how the 1947 
income was used.” The ordinary pie 
Giagram is good enough for this pur- 
pose, but should not be “dolled up” 
so as to be difficult to understand. In 
this connection I would add that if a 
diagram showing what becomes of the 
consumer’s dollar is presented, why 
not one showing where the company’s 
dollar came from? I think the analysis 
ef receipts should go along with the 
analysis of expenditures, and thus 
completely illustrate the simple in- 
come statement. 

(5) The main items of income and 
expense, together with the basic sta- 
tistical data such as physical output, 
number of employees and stockhold- 
ers, and similar figures, should be 
presented for a 10-year period of 
longer. 

(6) Somewhere in the report, per- 
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haps in connection with the narrative, 
a definite point should be made of 
explaining the changes that appeared 
in the income and balance sheet, and 
what they mean—how they bear on 
the dividends. This is of great im- 
portance, but often neglected. 

(7) Now come the accounting de- 
tails. There should be a good or- 
dinarily-full income statement show- 
ing among other things expenses in 
some detail, including payrolls and 
depreciation. Similarly, there should 
be a good ordinarily-full balance sheet 
which would include a_ reasonable 
breakdown of inventories, and show 
the property account under some such 
heads as land, plant, and equipment, 
separately. These balance sheets and 
i1comé statements should always be 
comparative as between the last two 
years. This is a must. I, for one, 
would not give a first rating to any 
report which did not present a com- 
parative statement of income, ex- 
pense, assets, and liabilities. 

(8) Finally should come such sta- 
tistics as are required to interpret the 
growth and efficiency of the business. 
These should be comparative for a 
series of years (at least five, and 
preferably ten years). 

In connection with all this material, 
charts and diagrams are useful, if 
they are simple and easily understood. 
I have noted of late a tendency to 
resort to charts and diagrams which 
are so complex and distorted that 
they defeat their purposes. 

Simplify Drawings 

For clarity in presenting informa- 
tion comparing different times, one 
should almost always use simple lines 
or a series of bars but these may be 
presented in perspective. For showing 
the sizes of the various parts of a 
whole, at a given time, the simple 
circle or rectangle divided into ap- 
propriate segments, is best. Fanciful 
illustrations are apt to give inaccurate 
or misleading impressions. 

The ideal annual report probably 
still remains to be sativa: It will be 
achieved when some executive in- 
structs his force to find the best report 
in each one of the foregoing respects, 
and then combines them to cover ade- 
quately and clearly for his stockhold- 
ers the earnings, dividends, financial 
condition, and prospects of his com- 
pany in the light of significant 
changes occurring between the cur- 
rent and the past accounting periods. 
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make it important that they try to 
do so. 

We not only took these people as 
they came in the national sample, we 
also conducted special “depth inter- 
views” with a group of them. What 
we found was that this group con- 
stituted a sort of special public for 
corporation financial information. Fre- 
quently they wanted more information 
than they were getting, rather than 
less, and many of them could name 
specific topics on which they felt the 
information they were now getting 
was inadequate. Their opinions as to 
what is generally called the “new 
type” of annual report differed. Some 
thought them a waste of money; 
others approved them, but some of 
these on the theory that they were 
good public relations for “other stock- 
holders” rather than because they felt 
any need for them themselves. What 
they wanted was facts. 

Of course there are many people 
in between the two extremes of the 
fact-hungry big stockholder on the one 
hand and the much more numerous 
small holder whose information needs 
are limited to these two things out- 
lined earlier. The in-betweens will 
thumb through the present annual re- 
ports, and often get something useful 
out of them, and they may well prefer 
the modernized annual report with 
its charts and pictures to the less 
attractive-appearing report of the old 


type. 
Cross Section 


It should be clearly borne in mind 
that this study was conducted among 
a cross section of stockholders, some 
of whom receive the “new type” of 
report and some of whom receive the 
“old-fashioned” type. It was never 
contemplated that the sample should 
be big enough to permit a breakdown 
of the responses dependent on which 
type of report was read. If anyone 
wants to argue that when 40 per cent 
of the respondents say the reports 
they receive are “very useful” it is 
a reflection of the good job being done 
by modernized reports, he is certainly 
at liberty to do so. And for all I know 


Please turn to page 53 
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MERCREADY , 
HANDY & 
VAN DENBURGH 


243 Broadway, Newark 4, N. J. 
Telephone: HUmboldt 2-7030 




















CALIFORNIA 





BEVERLY HILLS 


CALIFORNIA 
A showplace in Beverly Hills. A hilltop of your 
own with unobstructed view on all four sides. 
Complete privacy. Four acres of splendidly land- 
scaped property. Five-car garage. Five bedrooms, 
five baths, plus four servants’ rooms with two 
baths. Completely modernized. A million dollars 
has been spent on it. It’s a fabulous property 
but it costs too much to run—too much for me. 
I’m just in the mood to make a deal now quick. 
OWNER, 991 N. ALPINE DRIVE, 
BEVERLY HILLS, CALIF. 





FLORIDA 





RETIREMENT FARM 
Beat the cold. 18 acres, fine 6-room house, bath, 
garage, poultry houses, plenty citrus fruit, nut, 
and shade trees. Low taxes. All for $9,200. 
Owner, Rt. 1, Box 124, Palatka, Florida. 


MASSACHUSETTS 








SAGAMORE BEACH, MASS. 
Beautifully located residence of Dr. George W. 
Coleman of Boston. 8 rooms, bath, service room 
and butler’s pantry. Cypress paneled living, din- 
ing rooms and study with picture windows, 
French and Dutch doors with unobstructed ocean 
and shore views. Fully furnished. Auto oil steam 
heat, water, elec. and gas for domestic hot water 
and cooking, extra oil range in kitchen. 4 bath 
houses and shower in basement. Extra lavatory 
downstairs, extra lot of land with 2-car garage. 


$20,000. 
HENRY E. CHENEY 
Route 3 

Mail: Duxbury RFD, Mass 

Tel. Hanover 262-4 or Sctdeed . 1029J 


Realtor Pembroke 





"BUSINESS OPPORTUNITIES 








COUNTRY home with business opportunity. 
245-acre farm estate in South Main. Ideal sum- 
mer home or year round. Two dwellings, 
7-room house and 4-room cottage; 3 barns, 1 
large ultra modern with 2 large silos; small 
cottage for hired man. Pump house, deep-well 
pump; electric power plant (new), 3 orchards, 
1,000 25-year-old apple trees A-1 condition. Maple 
syrup rendering plant in hardwood forest. Price 
$28,000. For details address Wm. J. Schoonman, 
48 West st., New London, Conn. 
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This Best-of-Industry 
Winner Has 


DOUBLE 
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The above Annual Report was 
lithographed on an E. B. CO. Off- 
set Press by Bank Lithograph Com- 
pany, Providence. Write to address 


Registers with Lithagraphens below for illustrated literature. 





FOR STOCKHOLDERS... 
It effectively portrays the results 
of the year’s accomplishments 


by the Electric Boat Company. 


FOR LITHOGRAPHERS... 


It demonstrates the high quality 
of work turned out by Electric 
Boat’s new E. B. CO. Offset Press. 
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National Directory of Annual 


Report Printers and Lithographers 


Geographical listing of printers and lithographers, producing the modernized annual 
reports for 1947 which qualified for “Merit Award” Citations in the Financial World survey.” 


ALABAMA— 
Birmingham 
Alabama Engraving Co., lithographer; Avondale 


Mills. 
Artcraft Publishing Co., printer; Alabama Mills, 


ne. 
Birmi Publishing Co., printer: Alabama 
Power Co. and Avondale Mills. 

Mobile: 


Gill Printing Co., printer: Gulf, Mobile & Ohio 
R.R. Co. 


ARIZON A—Phoenix: 

Phoenix Arizona Engraving & Lithographing Co., 
printer and lithographer: Central Arizona Light 
& Power Co. and First National Bank of 
Arizona. 


ARKANSAS— 
Camden: 


Hurley Printing Co., printer: Lion Oil Company 
(El Dorado). 


Little Rock 


Democrat Printing & Li Co., printer 
and lithographer: Arkansas Power & Light Co. 


CALIFORNIA— 


Berkeley: 

Creative Lithograph Co., lithographer: Key Sys- 
tem Transit Lines. 

Lederer, Street & Zens Co., Oliver 
United Filters, Inc. (Oakland). 


Burbank: 


Natural Color Printing Co. printer and lithogra- 
pher: Lockheed Aircraft Corp. 


Hollywood: 


Lithochrome Press, lithographer: Flying Tiger 
Line, Inc. ; 


Los Angeles: 


Homer Bouelter Co., Gladding, 
McBean & Co. 

Cardinal Lithograph Co., lithographer: Douglas 
Aircraft Co., Inc. i 

Cole-Helmquist Press, printer: Plomb Tool Co. 

Ewing Printing Co., lithographer: Walt Disney 
Productions. 

General Printing Corp., printer: U. S. Spring & 
Bumper Co. 

— Printing Co., printer: Western Air Lines, 
ne. 

Jefferies Banknote Co., printer and lithographer: 
Menasco Manufacturing Co. (Burbank), Sea- 
board Finance Co. and Pacific American In- 
vestors. 

0.D.S. Printing Co., printer: Associated Tele- 
phone Co., Ltd., Creameries of America, Inc., 
and Richfield Oil Corp. 

Pacific Press, Inc., printer: Axelson Manufactur- 
ing Co., Hunt Foods, Inc., North American 
Aviation, Inc., and Solar Aircraft Co. 

Parker & Co., printer: Monogram Pictures 


printer: 


lithographer: 


Corp. 

George Rice & Sons, printer: Southern California 
Edison Co. 

Ster' Press, printer and lithographer: Amer- 


ican Potash & Chemical Corp. 
Jackson Co. 
Times-Mirror Printing & Binding Co., printer: 
Union Oil Co. of California. 
Universal Printing & Lithograph Co., printer and 
lithographer: Budget Finance Plan. 


San Diego: 


Frye & Smith, Ltd, printer and lithographer: 
Ryan Aeronautical Co. and San Diego Gas & 
Electric Co. (color features). 

Hester & Smith, Inc., printer: San Diego Gas & 
Electric Co. 


—— 


and Byron- 


Compiled by Weston Smith 


San Francisco: 


A. Carlisle & Co., lithographer: Marchant Cal- 
culating Machine Co. 

- S. Crocker Co., Inc., printer: Pacific Public 
Service Co. and Standard Oil Co., California. 
Crocker-Union inti Co., printer: Fireman’s 
Fund Insurance Co., Food Machinery Corp. and 

Paraffine Companies, Inc. 

Ben | in Press, printer: Rheem Manufac- 
turing Co. 

Hooper Printing Co., printer: Foster & Kleiser. 

Independent Pressroom, Inc., printer: Southern 
Pacific Company. 

Kennedy Ten-Bosch, printer: Pacific Telephone & 
Telegraph Co. 

Knight-Counihan. 


Co., printer and lithographer: 
Safewa 
Modern 


Stores, Inc. 
ing, Inc., lithographer: Cali- 

fornia-Pacific Utilities y 

Security Lithograph Co., lithographer: Bank of 
America National Trust & Savings Association 
and Transamerica Corporation. 

Taylor & Taylor, printer: California Packing 
Corp., Pacific Gas & Electric Co. and Pacific 
Lighting Corp. 


San Jose: 


Rosicrucian Press, Ltd., printer: California Water 
Service Co. 


Santa Monica: 


Grover Jones Press, printer: Hilton Hotels 
Corporation. 

COLORADO— 

Denver: 


A..B. Hirschfeld Press, printer: Mountain States 
Telephone Co. and Public Service Co. of 
Colorado. 

W. H. Kistler Stationery Co., printer: American 
Crystal Sugar Co. and Colorado Fuel & Iron 


rp. 
Smith-Brooks Printing Co., printer: Denver & 
Rio Grande Western R.R. Co. 


Pueblo: 


O’Brien Printing Co., printer: Southern Colorado 
Power Co. 


CONNECTICUT— 
Bridgeport: 
New England Printing & Lithography Co., Inc., 


printer and lithographer: Remington Arms Co., 
Inc., and Torrington Manufacturing Co. 
Kurt H. Volk, Inc., printer: Bridgeport Brass Co. 


Hartford: 


Lockwood & Brainard Co. (Division of 
Connecticut Printer,s Inc.), printer: Aetna Life 
Insurance Co., Hartford Gas Co., Hartford 
_ Light Co. and National Fire Insurance 


Meriden: 
Meriden Gravure Co., lithographer: 
New England Telephone Co. 
-Johnson. Inc., printer: Connecticut Light 
& Power Co., International Silver Co., Stanley 
Works (New Britain), and United Aircraft 
Corp. (East Hartford). 


Southern 


New Haven: 


City Printing Co., printer: Tilo Roofing Co., Inc. 
A. D. Steinbach & Sons, printer: Armstrong 
Rubber Co. 


South Norwalk: 
— Press, printer: Norwalk Tire & Rubber 
0. 


Stamford: 
Empire Press, printer: Norma-Hoffman Bearings 


Corp. 
T. O’Toole & Sons, Inc., printer: Petroleum Heat 
& Power Co. 


Waterbury: 
Heminway Corp., printer: Colonial Trust Com- 
pany. 


DELAWARE—Wilmington: 

Wm. N. Cann, Inc., printer: All American Avia- 
tion, Inc. and National Vulcanized Fibre Co. 
Hambelton Co., printer: Central & South West 
Corporation and Delaware Power & Light Co. 
Mercantile Press, Inc., printer: Pennroad Corpo- 

ration. 


FLORIDA— 


Jacksonville; 


Miller Press, printer: Foremost Dairies, Inc. 
Miami: 
Franklm Press, printer and lithographer: First 


National Bank of Palm Beach, and National 
Airlines, Inc. 


GEORGIA—A4élanta: 


Stein Printing Co., printer: Southeastern Grey- 
hound Lines (Lexington, Ky.). 


IDAHO—Boise: 


Syms-York Co., printer: Idaho Power Company. 


ILLINOIS— 


Aurora: 


Strathmore Co., printer: 
(Chicago). 


Chicago: 

Ardmore Printing Co., printer: Victor Chemical 
Works. 

H. O. Berger & Co., printer and embosser: Ab- 
bott Laboratories (cover only). 

Frank Black, printer: Alden’s, Inc. 

Collins, Hirschfelder & Jones, printer: Merchan- 
dise National Bank of Chicago. 

Coventry, Miller & Olzak, printer: Motorola, Inc. 

R. R. Donnelley & Sons Co. (Lakeshore Press), 
printer and lithographer: Carnation Co., Chicago 
Great Western Ry., Clinton Industries, Inc., 
Container Corp. of America, Felt & Tarrant 
Manufacturing Co., Harris Trust & Savings 
Bank, International Harvester Co. (cover only), 
Libby, McNeill & Libby, Northern Indiana 
Public Service Co., Ohio Oil Co., Peoples Gas 
Light & Coke Co., Seiberling Rubber Co., A. F. 
Staley Manufacturing Co., Standard Forgings 
Corp., Standard Oil Co. (Indiana), and Stand- 
ard Railway Equipment & Manufacturing Co. 

Faithhorn Co., printer: Central Soya Co., Inc. 


Good Impressions, Inc., printer: Shellmar Prod- 


ucts Corp. 
unthorp- Warren inti Co., printers: B/G 
Foods, — gn RR and ca 
& Eastern Illinois R.R. 
Huron Press, lithographer: Reliance Manufactur- 
ing Company. 
D. F. Keller Co., printer: American-Marietta 
Co., American Steel Foundries and Skilsaw, Inc. 
Knaphurst Co., printer: Chicago, Burlington & 
Quincy R.R. Co. . 
Milton Kreines, printer: Admiral Corporation. 
Lawton Co., printer: Motorola, Inc. 
Samuel Liff Corp., printer: Stone Container Corp. 
and Sunbeam Corp. 


United Air Lines, Inc. 


*While the “Directory” is regarded as substantially accurate and complete, no responsibility is assumed for omissions or incorrect source material. 


OCTOBER 20, 1948 


41 








Lincoln Printing Co., printer and lithographer: 
Belden Manufacturing Co., Celotex Corp., 
Cherry-Burrell Corp., Chicago Corp., Conti- 
nental Can Corp., Crane Co., Cudahy Packing 
Co., Foote Bros. Gear & Machine Corp., Gold- 
blatt Bros. Inc., Greyhound Corp., Gulf Power 
Co., Illinois Power Co., International Minerals 
& Chemical Corp., Jewel Tea Co., Inc., National 
Tank Co., Mandel Brothers, Pettibone Mulli- 
ken Corp., Signode Steel Strapping Co., Truax- 
Traer Coal Co., United Electric Coal Cos., 
United Specialties Co., Walgreen Co., Webster- 
Chicago Corp. and Wisconsin Electric Power 
Co. (See also listing for ““New York” division.) 

Magill, Weinsheimer & Co., printer and lithogra- 
pher: Armour & Co., and Marquette Cement 
Manufacturing Co. 

Manz Corporation, printer and _ lithographer: 
Brunswick-Balke-Collender Co. and Caterpillar 
Tractor Co. 

McCormick & Henderson, printer: Bell & Gossett 
Co., Conlon-Moore Corp., Kelling Nut Co. and 
Thor Corp. 

George F. McKiernan Co., printer: Illinois Bell 
Telephone Co. 

Mercury Press, Inc., printer: Masonite Corpora- 
tion. 

Neeley & Co., printer: Snap-On Tools Corp. 

Norman Press, printer: Beatrice Foods Co. 

Poole Bros, Inc., printer: Dodge Manufacturing 
Co., Elgin National Watch Co. and Link-Belt 
Co. 

Premier Printing Co., printer: Continental 
Casualty Co. and Continental Assurance Co. 

Rand, McNally & Co., printer: Atchison, Topeka 
& Santa Fe Ry. Co. and Chicago North West- 
ern Ry. 

Rider, Dickerson Co., printer and lithographer: 
Old Ben Coal Corp. 

F. J. Riley Printing Co., printer: Northern States 
Power Co. 

Fred J. Rimgley Co., printer: Chicago, Mil- 
waukee, St. Paul & Pacific R.R. 

Runkle-Thompson-Kovats, Inc., printer: Abbott 
Laboratories and Cory Corp. 

Sleepeck-Helman Printing Co., printer:. Diamond 
T Motor Car Co. 


Max Stern Co., printer: Purity Bakeries Corp. 
“ieee Inc., printer: John Morrell & 
fe) 


Superior Service Press, printer: Cribben & Sex- 
ton Co. 


Twentieth Century Press, printer: Bendix Home 
Appliances, General Bottlers, Inc., National 
City Lines, Inc., Oliver Corporation, United 
Stockyards and Wilson Brothers. 

Veritone Coa., lithographer: United Air Lines, 
Inc. (cover only). 

Western ving Co., lithographer: Stewart- 
Warner Corp. 

Wilmar Printing Corp., printer: Standard Milling 


Hammond: 

W. B. Conkey Co., printer: Lumbermen’s Mutual 
Casualty Co. 
Moline: 

Desaulniers & Co., printer: Deere & Company. 


Peoria: 


Edward Hine & Co., printer: 
National Bank of Peoria. 

Fleming-Potter Co., Inc., printer: Central Illinois 
Light Co. 

Logan Printing Co., printer: Keystone Steel & 
Wire Co. and R. G. LeTourneau, Inc. 


Quincy: 

Jost & Kiefer Printing Co., printer: Gardner 
Denver Co. 
Rockford: 

General Lithographing & Printing Co., printer and 
lithographer: Blue Bell, Inc. 
Waukegan: 


National Office Supply Co., printer and lithogra- 
pher: Fansteel Metallurgical Corp. 


INDIANA— 


Evansville: 


Keller-Crescent Co., printer and lithographer: 
Old National Bank, Servel, Inc., Southern In- 
diana Gas & Electric Co. and Sterling Brewers, 
Inc. 


Commercial 


Fort Wayne: 
Wm. F. Diedier & Sons, printer: Wayne Pump 


0. 
Fort Wayne Printing Co., printer: Farnsworth 
Television & Radio Corp. 








Indianapolis : 

Allied Printing Service, printer: Stokely-Van 
Camp, Inc. 

Bookwalter Co., printer: Indianapolis Power & 


Light Co. 

Brand Printing & Photo-Lithographing Co.,’ 
printer and lithographer: Ayshire Colleriers 
orp. 

Wm. B. Burford & Co., printer: Howard W. 
Sams & Co., Inc. 

Kokomo: 

Kelvie Press, Ltd., printer: Continental Steel 
Corp. 

Lafayette: 

Haywood Publishing Co., printer: Public Service 
Co. of Indiana. 


South Bend: 

Mossberg & Co., Inc., printer: American Wheel- 
abrator & Equipment Co. and Associates In- 
vestment Co. 


IOwWA— 
Cedar Rapids: 


Laurance Press Co., 
Company. 
Centerville: 

Iowegian Printing Co., printer: Iowa Southern 
Utilities Co. 

Waterloo: 


Stewart-Simmons, printer: LaPlant-Choate Mfg. 
Co. 


printer: Collins Radio- 


KANSAS—Wichita: 


Grit Printing Co., printer: Cessna Aircraft Co. 

McCormick Armstrong Co., printer: Kansas Gas 
& Electric Co. 

Western Lithograph Co., lithographer; Coleman 
Co., Inc., Kansas Gas & Electric Co. (cover), 
and Los Angeles Transit Lines. 


KENTUCK Y—Louisville: 


Geo. Fetter Printing Co., printer: Brown-For- 
man Distillers Corp., Louisville Gas & Electric 
Co. and Standard Oil Co. (Ky.). 

Gibbs-Jnman Co., printer: The Mengel Company. 











For 37 ‘Years it has been our privilege to aid leading American 
corporations in the planning and printing of effective Annual 


Reports. A letter or telephone call will place our experienced 


organization and modern facilities at your disposal. 


THE TWENTIETH CENTURY PRESS, 
40 SOUTH CLINTON STREET e 
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CHICAGO 6 e 


INC. 


Telephone FINANCIAL 6-1100 
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LOUISIANA—New Orleans: 


Fontana Printing Co., Inc., printer: 
Lake Sulphur Co., Inc. 

Searcy & Pfaff, printer: Godchaux Sugars, Inc. 
and Louisiana Power & Light Co. 


Jefferson 


Tropical Press, printer: New Orleans Public 


Service, Inc. 


MAINE—Augusta: 


Kennebec Journal Press, printer: Central Maine 
Power Co. 


MARYLAND— 


Baltimore: 

Barton-Gillet Co., printer and_ lithographer: 
Anchor Post Products, Inc., Baltimore Transit 
Co., Consolidated Gas, Electric Light & Power 
Company of Baltimore and Pennsylvania Water 
& Power Company. : 

ro McGinley, Inc., printer: Baltimore & Ohio 


an Brothers, printer: Pemco Corporation. 
Reese Press, Inc., printer: Commercial Credit Co. 
W. M. Sanner Co., printer: Crown Cork & Seal 


Ca., Tne. 

Schneidereith & Sons, printer: Black & Decker 
Mfg. Co., Eastern Stainless Steel Corp., East- 
ern Sugar Associates (Puerto Rico), Glenn L. 
Martin Co., Maryland Drydock Co. and U. S. 
Fidelity & Guaranty Co. (charts and design). 
homsen-Ellis-Hutton, Inc., printer: U. S 
Fidelity & Guaranty Co. 


Frederick: 


Marken & Bielfeld, printer: Potomac Edison Co. 
(Hagerstown). 


MASSACHUSETTS— 


Abington: 


Sanderson Brothers, printer: New England 
Trawler Equipment Co. (Chelsea). 


Boston: 
Buck Printing Co., printer: Brown Company. 
Barta Press, printer: Employers’ Group and 
Springfield Fire & Casualty Insurance Com- 
panies. 
Court Square Press, printer: Stop & Shop, Inc. 
George E. Crosby Co., printer: Waldorf System, 


Inc. 

Daniels Printing Co., printer: W. L. Douglas 
Shoe Co. and Veeder-Root, Inc. 

George H. Dean & Co., printer: Boston Edison 
Co., Boston Fund, Inc., Eastern Gas & Fuel 
Associates, Gillette Safety Razor Co., Massa- 
chusetts Investors Trust, New England Electric 
System, Northeast Airlines, Inc., Pacific Mills, 
Raytheon Mfg. Co. and Van Norman Company. 

Lincoln & i printer: Regal Shoe Co. (Whit- 
man, Mass.). 


Livermore & Knight, printer: Dennison Manu- 
facturing Co. (Framingham, Mass.), John Han- 
cock Mutual Life Insurance Co., and New 
York, New Haven & Hartford R.R. Co. 

T. O. Metcalf Co., printer: Liberty Mutual] In- 
ge © Co. 

Rand, Avery-Gordon, Taylor, Inc., printer: Pep- 
perell Manufacturing Co. 

Rapid Service Press, printer: New England Tele- 
phone & Telegraph Co. and Plymouth Cordage 


0. 

Taylor Press, printer: Copper Range Co. 

William J. Walsh Press, printer: Heywood- 
Wakefield Co. 

Wright & Patter, printer: George Putnam Fund. 


Gardner: 
Hatton Press, printer: Florence Stove Co. 


Greenfield: 
Minott Printing & Binding Co., printer: Green- 
field Tap & Die Corp. 


Springfield: 

F. A. Bassette Co., printer: American Hard Rub- 
ber Co., Connecticut Mutual Life Insurance 
Co., Massachusetts Mutual Life Insurance Co., 
Package Machinery Co. and Phoenix Mutual 
Life Insurance Co. 

Cote Press, printer: Union Trust Company. 





The charts appearing in 
the Oscar winning reports 
of International Harvester 
and Peoples Gas 





were designed by 


GRANTHAM GRAPHICS 


WEWEST JACKSON BOULEVARD: CHICAGO 4 
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Worcester: 


Century Press, Inc., printer: Merchants Accept- 
ance Corp. 

Commonwealth Press, printer: Worcester Trans- 
portation Associates. 

Davis Press, printer: U. S. Envelope Co. 
(Springfield, Mass.) and Worcester Federal 
Savings & Loan Association. 


MICHIGAN 
Ann Arbor: 
Ann Arbor Press, printer: Argus, Inc. 


Dowagiac: 


Dowagiac Commercial Press, printer: Nineteen 
Hundred Corp. (St. Joseph, Mich.) and Penn 
Electric Switch Co. (Goshen, Ind.). 


Detroit: 


Adair Press, printer; Mid-West Abrasive Co. 

Aronsson Printing Co., printer: Chrysler Corpo- 
ration. 

Baring Press, printer: Evans Products Co. 

Brophy Engraving Co., lithographer: Argus, Inc. 
(cover). 

illac Lithographing Co., lithographer: Briggs 

Manufacturing Co. and Detroit Edison Co. 
(cover only). 
Ivert Co., lithographer: Packard 
Motor Car Co. 

Courrier Press, printer: Electromaster, Inc., and 
Udylite ospeenaiee, 

Eaueing Printing Co., printer: Mueller Brass 

Evans-Winter-Hebb, Inc., printer and lithogra- 
pher: Detroit- Michigan Stove Co., Detroit 
Trust Co., Fruehauf Trailer Co., Goebel Brew- 
ing Co. and Sheller Manufacturing Corp. 

Federal Lithograph Co., lithographer: Parke, 
Davis & Co. 

Howe Printing Co., printer: Gemmer Manufac- 
turing Co. 

Lincoln Printing Co., printer: Detroit Gasket & 
Manufacturing Co., and Divco Corp. 

Moers, Inc., printer: Detroit Steel Corp. 

Mulford Printing Co., printer: Continental 
Motors Corp., Lakey Foundry & Machine Co. 
and Nash-Kelvinator Corp. 

National Lithograph Co., lithographer: Nash- 
Kelvinator Corp. (cover). 

Ockford Printing Co., printer: 
Axle Co. 

O’Neil Printing Co., printer: Michigan Bell Tele- 
Phone Co. 

Reardon-Parshall Printing Co., printer: Gerity- 
Michigan Corp., Houdaille-Hershey Corp., 
Howell Electric Motors Co. and King-Seeley 


Corp. 

Saturday Night Press, printer: Briggs Manu- 
facturing Co., Burroughs Adding Machine Co. 
and Hudson Motor Car Co. 

—s Hines Printing Co., printer: Detroit Edi- 
son Co. 


Timken- Detroit 





Tieman Printing, Inc., printer: Micromatic Hone 
Corp., and_ Rotary Electric Steel Co. 

Wainscott Printing Co., printer: F. L. Jacobs 
Co., Standard Products Co., U. S. Radiator 
Corp. and Woodall Industries, Inc. 

West Printing Co., printer: Ex-Cell-O Corpora- 


tion. 

Arthur J. Wiltse Co., printer: 
motive Fibres, Inc. 

Wolfe, Inc., printer: Kelsey-Hayes Wheel Co. 


National Auto- 














In the Heart 
of NEW ENGLAND 


The P AVIS 
PRESS inc. 


is prepared* to help create, 


plan and produce 


Annual Reports 


of outstanding 


appearance and interest 


The DAVIS PRESS, Inc. 
44 Portland St., Worcester 8,Mass. 


* Two Financial World Award Winners for 
1947 were produced by our organization 
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650 West Washington Boulevard © Telephone DE arborn 2-4730 


CHICAGO 6, ILLINOIS 
New York Associate, Sorg Printing Co., Inc., 80 South Street 


| ow Cerner writ 


BRONZE OSCAR WINNERS 


Conlon-Moore Corporation 
The Kelling Nut Co. 


and 


MERIT AWARD WINNERS 


Bell & Gossett Company 
Thor ae 


McCORMICK and HENDERSON, Ine. 


‘ LA W 


A N D COMMERCIAL 


LITHOGRAPHERS 


























“OSCARS OF INDUSTRY” 





PRODUCED EACH YEAR BY 


INTERNATIONAL 


BRONZE TABLET COMPANY, INC. 


150 WEST 22ND STREET, NEW YORK 11 


Producers of Honor Rolls, War Memorials, 
Safety and Sales Awards, Testimonial Tablets. 
Send for free, illustrated catalogue. 








Grand Rapids: 


Cargill Co., printer: Hayes Manufacturing Corp. 
Dickinson Brothers, printer: Gerber Products Co. 
— Printing Co., printer: American Box Board 


Ward-Schopps Co., —: 
Co. (Jackson, Mich.) a 
turing Co. (Albion, Mich.). 


Kalamazoo: 


Merchants Publishing Co., printer: 
Paper Co. 


Lansing: 
Beurmann-Marshall, Inc., printer: 


Corp. 
Franklin DeKleine Co., printer: 


MINNESOTA— 
Minneapolis: 


Colwell Press, printer: 
Savings Bank. 

Buckbee Mears Co., lithographer: Great North- 
ern Ry. Co. 

Bureau of Engraving, printer: General Mills, 
Inc., Northwest Airlines, Inc. and Northwest- 
ern Public Service Co. 

Harrison th Co., printer and lithographer: 
First Bank Stock Corp., Minneapolis-Honey- 
well Regulator Co. and Munsingwear, Inc. 

Jensen Printing Co., printer: Minneapolis & St. 
Louis Ry. Co., Minneapolis-Moline Power Im- 
plement Co. and Toro Manufacturing Corp. 


Consumers Power 
d Lonergan Manufac- 


Sutherland 


Motor Wheel 


Reo Motors, Inc. 


Farmers & Mechanics 











OSCAR—Best of Chemicals 


MERIT AWARD 





from St. Louis... 


MONSANTO CHEMICAL COMPANY 


OSCAR—Best of Southwestern Utilities 
UNION ELECTRIC CO. OF MISSOURI 


CITATION—3rd Best of Manufactured Gas 
LACLEDE GAS LIGHT CoO. 


AMERICAN ASSOCIATED INS. COMPANIES 
GAYLORD CONTAINER CORP. 
LACLEDE CHRISTY CO. 

MISSOURI PORTLAND CEMENT CO. 


HONORABLE MENTION—MANUFACTURERS BANK & TRUST CO. 


ee 


























‘e was a sincere pleasure to have assisted in the 
production of 6 of the award-winning Annual 
Reports in the 1947 Survey. 


FLEISHMAN, HILLARD 
PUBLIC RELATIONS COUNSELORS 


Saint Louis 


& ASSOCIATES 




















Lund Press, printer: Northwest Bancorporation, 
McGill Lithograph Co., lithographer: Minneap- 
olis, St. Paul & Sault Ste. Marie R. 


St. Paul: 


Brown & Bigelow, printer and _ lithographer: 
Brown & Bigelow. 
McGill-Warner Co., printer: Great Northern Ry. 
Co. and Northern Pacific Ry. Co. 
M. Co., printer: Minnesota Valley 
Canning O. 
ebb Publishing Co., printer: National Battery 
0. 
est Publishing Co., printer: Minnesota Mining 
& Manufacturing Co. 


Winona: 
Jones & Kroeger Co., printer: Trane Company. 


MISSISSIPPI—Jackson: 
Hederman Brothers, printer: Mississippi Power 
& Light Company. 


MISSOURI— 
Joplin: 


Joplin Printing Co., printer: 
Electric Company. 


Kansas City: 
Burd & Fletcher, printer: Western Auto Supply 


Empire District 


‘O. 

Grimes-Joyce Printing Co., printer: Kansas 
City Power & Light Company. 

LaRue Printing Co., printer: Long-Bell Lumber 
Co. and Mid-Continent Airlines, Inc. 

McWhirter Printing Co., printer: Kansas City 
Fire & Marine Insurance Co. z 

Paris ting Co., printer: Public 
Service Co: 

Dick Ri & Co., lithographer: Kansas 
City Fire & Marine Insurance Co. (cover). 


St. Joseph: 


Combe Printing Co., printer: St. Joseph Light & 
Power Co. 


St. Louis: 


Blackwell-Wielandy Co., printer: 
Shoe Company. 

Hart Printing Co., printer: American Investment 
Co. of Illinois, and Edison Brothers Stores, Inc. 

Keeler-Morris Printing Co., printer: American 
Stove Co., Mississippi Valley Barge Line Co., 
Scullin Steel Co. and Wabash Railroad Co. 


Missouri 


International 


Kutterer-Jansen Printing Co., printer: Emerson 
Electric oe Co. and Missouri- 
Kansas-Texas R.R. C 

McMullen Printing oa ‘printer: McQuay - Norris 
Manufacturing Co. 

James Mulligan Printing & 


Publishing 
printer: General American Life Insurance Co 
and Bank Building & Equipment Corp. of 
America. 

Shallcross Printing & Stationery Co., printer: 
McDonnell Aircraft Corp. 

Simmons-Sisler Co., Inc., printer: American- 
Associated Insurance Cos., Falstaff Brewing 
Corp., Gaylord Container Corp., Laclede Gas 
Light Co., Laclede-Christy Co., Manufacturers 
Bank & Trust Co., Monsanto Chemical Co. and 
Union Electric Co. of Missouri. 

Von Hoffman Press, printer: American Zinc 
Lead & Smelting Co. and St. Louis Public 

Service Co. 


MONTANA—Great Falis: 


= Publishing Co., printer: Montana Power 
0. 


NEBRASK A—Omaha: 
—=— Company, printer: Northern Natural Gas 


A. T. Klopp Printing Co., printer: Northwestern 
Bell Telephone Co. 


NEW HAMPSHIRE—Concord: 


Rumford Press, printer: Bangor & Aroostook 
R.R., Boston & Maine R.R., Public Service Co. 
of New Hampshire, and Rumford Press. 


NEW JERSEY— 
Kearny: 

Premier Print Shop, printer: Tung-Sol Lamp 
Works, Inc. 
Newark: 

Baker Printing Co., printer: American Insur- 
ance 

Colyer Pr Co., printer: Delta Air Lines 


(Atlanta, Ga.), and Orange & Rockland Elec- 
tric Co. (Monroe, N. Y.). 
& Co., printer: Johnson & Johnson 
Kenny Press, printers: N. J. Bell Telephone Co. 
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Plainfield: 


Record Press, printer: Cornell-Dubilier Electric 
Corp. 


Trenton: 


Hibbert Printing Co., printer: . International 
Paper Co., Johns-Manville Corp., Sylvania 
Electric Products, Inc., and Thiokol Corp. 


NEW YORK— 
Binghamton: 


Frank A. West Co., printer: N. Y. State Electric 
& Gas Corp. 


Brooklyn: 

Consolidated Lithographing Co., lithographer: 
Consolidated Cigar Corp. 

F. Weidner Printing & Publishing Co., printer: 
Northeastern Water Co. (Wilmington, Del.). 


Buffalo: 


Baker, Jones, Hausauer Co., printer: Carborun- 
dum Co. and Dravo Corp. 

Holling Press, printer: Hooker Electrochemical 
Co. and Niagara Hudson Power Corp. 

Turner & Porter, Inc., printer: Bell Aircraft 
Corp. 


Long Island City: 


Kindred, MacLean & Co., lithographer: Amer- 
ican Airlines, Inc. 

Strawberry-Hill Press, Inc., printer: See New 
York City listing. 


New York City: 
Ad Press, Ltd., printer: Radio-Keith-Orpheum 


Corp. 

Allen-Hall Co., printer: Savings Banks Trust 
Company. 

Amnyco Printing & Supply Corp., printer: 
American Surety Co. 

Ampco Printing Co., printer: Ludwig Baumann, 
Walter Kidde & Co., Inc., and M. Lowenstein 
& Sons, Inc. 

Appeal Printing Co., Inc., printer: Morris Plan 
Corp. of America. 

Arrow Press, printer, New York Central R.R. 

=e Printing Co., printer: Group Securities, 
ne. 

Blanchard Press, printer: Mutual Life Insurance 
Co. of N. Y. 











“ANNUAL 
REPORTS 


IN THE MODERN MANNER 


HERE are opportunities 
in your Annual Report. 
Properly prepared, your report can be made an effective medium 


for good Public Relations. Let us prepare it for you. 


We have been preparing and producing Annual Reports for 
more than fifteen years. Our services include research, creating 
the over-all theme, development of special features, and writing 
the text. We lay out the entire report and are equipped to design 


and produce the necessary art and chart work. 


Every seport is designed to meet the client’s individual 
needs, carefully weighing the achievements, objectives and other 


factors pertinent to the Company. 


Descriptive Booklet on Request 


* STANDARD RESEARCH CONSULTANTS 


INCORPORATED 


345 HUDSON STREET, NEW YORK 14, NEW YORK 














The Imprint of the Master... 


A painting by Rembrandt, a symphony by Beethoven, 


a sculpture by Rodin bears the unmistakable imprint 


of the master. An Annual Report by Sorc has the 


imprint of acknowledged craftsmanship, fine typog- 


raphy and superior presswork. 


The SORG PRINTING CO., Inc. 


80 South Street 


+ New York 4, eX 





* * COMPLETE SERVICE DAY and NIGHT 


OCTOBER 20, 1948 











write on your business letterbead. 








Whether the presentation of your corpora- 
tion's 1947 annual report is “standing still” 
or “Making Progress,” as measured by the 
Financial World Survey, your management 
will soon be faced with the problem of which 
course to pursue in preparing your 1948 
report. € The Wickersham Press makes a 
specialty of assisting in the preparation and 
production of annual reports, and has a wide 
experience to place at your disposal. C Let's 
discuss your next report now—don t wait until 
the last minute when it often is too late to 
make changes, additions and improvements. 


P.S. Sample copies of “Wickersham Printed” 
annual reports available on request. Please 

















( conpaiiibiiliins to: 7 


PITTSBURGH CONSOLIDATION 
COAL COMPANY 


winner of 


Best Annual Report 
in the 


COAL and COKE INDUSTRY 


© 


Reuter & Bragdon, Inc. 
610 Wood St., Pittsburgh 22, Pa. 

















PICTOGRAPH CORPORATION 


offers advice in all problems of visualization 
studies material and copy and submits 
suggestions for graphic interpretation 
prepares layouts, dummies, furnishes sketches 
and is equipped to render artwork and 

gives you all production services. 


220 FIFTH AVE., N. Y. 10 LE 2-1977 
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PHOTOGRAPHER 
To Leading National Advertisers 
In Black & White or Natural Color 


Send for Copy of “HOWDY” 
; (Our Monthly Bulletin) 


JOHN M. FOX 


1175 Park AVENUE, New York 








Bowne & Co., printer: Allied Stores Corp., Amer- 
ican Machine & Foundry Co., Anaconda Wire 
& Cable Co., Robert Galr Co, Inc., Sterling 
Drug, Inc., Suburban Propane Gas _ Corp. 
ge ey Glass eg S Co. (Elmira, 

Y.), General Instrument Corp. and Wagner 
Baking Corp. (Newark, N. J.). 
Bragaw-Hill, Inc., printer: Sunshine Biscuits, 


Inc. 
E. E. Brogle & Co., printer: Rayonier, Inc. 
Brose Lithograph Co., lithographer: American 
Chicle Co. 
Bryant Press, lithographer: Ruberoid Co. 


Central Printing Co., printer: Dictaphone Corp 
Charles Offset Co., lithographer: Delta Air er. 


(cover only). 
umbia Li Co., lithographer: Devoe 
& Raynolds Co., Inc. 
Comet Press, printer: Kirsch Company. 
Commanday-Roth Co., printer: Celanese Corp. of 


& Co., printer: National Biscuit Co. and 
Paramount Pictures, Inc. 
Continnental Printing Co., printer: Firth Carpet 


Co. 

Crafton Graphic Co., printer: General Realty & 
Utilities Corp. 

Crafton Graphic Co., Inc., lithographer: Interna- 
tional ny Co. (cover iy). 

Craftsman Press, printer: R. Hoe & Co., Inc. 


Dartmouth Press, printer: North American 


Rayon Corp. 

Davidson Printing Corp., printer: 
Broadcasting Co., Inc. 

Davis, , Inc. printer: Botany Mills, Inc. 
and Pan-American. Petroleum & Transport Co. 

J. _ Dillon & Co., printer and lithographer: B. 

Babbitt, Inc., Borden Co., Decca Records, 
ine. Delaware & Hudson Co., Thos. A. Edison, 
Inc., Hewitt-Robins Incorporated, and St. Regis 
Paper Co. 

Dispatch Press, printer: General Realty & Util- 
ities Corp., Kennecott Copper Corp., Pennsyl- 
—— Electric Co. and Texas Co. 

erkins & tes, Inc., counsel, 

- el and art service: Under the direction of 

Sane F. Draper, formerly with Geffen, Dunn 
& Co.—(see listing). 


Eastern Pri Corp., printer: American Ma- 
chine & Metals, Inc. and Zonite Products Corp. 
H. R. Elliott & Co., Inc., printer: Guardian Life 
Insurance Co. of America. 
ssanay tationery Co., Inc., printer: 
East River cing Bank. 


Field & Beattie, lithographer and engraver; 
Belding, Heminway ne. 

Francis Emory Fitch, inc., printer: Americam 
Chicle Co., Columbia Pictures Corp., Foster 
Wheeler Corp .» Sweets Co. of America, and 
United Phe a & Manufacturers, Inc. 


Charles Francis Press, printer and counsel: 
American Sugar Refining Co., Angostura-Wup- 
perman Corp., Avon Allied Products, Inc., Beau- 
nit Mills, Inc., Beech-Nut Packing Co., First 
aoa Trust Fund, Columbia Gas System, 

W. T. Grant Company, National Securities & 
Research Corp., New York Stock Exchange, 
Sonotone Corp., Standard Oil Company (N. J.), 


and Talon, Inc. 
— Inc., printer: William Whit- 


man Co., 
N. Y. Air Brake Com- 


Gallery tion ‘printer: 
pany 

Geffen, Dunn & Co., printer, lithographer and 
counsel: Affiliated Fund, Inc., Alleghany Corp., 
American Business Shares, Inc., American 
Sumatra Tobacco Corp., Armco Steel Corp., 
Atlas Powder Co., Bath Iron Works Corp., 
Budd Co., Chesapeake & Ohio Railway Co., 
Cities Service Co., Columbian Carbon Co., 
Continental Bank & Trust Co., Continental Oil 
Co., Corning Glass Works, Freeport Sulphur 
Co., Hotel Lexington (New York), Irving Trust 
Co. (New York), P. Lorillard Co., Mack 
Trucks, Inc., Merck & Co., National Bronx 
Bank of N. Y., National Gas & Electric Corp., 
National Seper Refining Co., Pathe Industries, 
Inc., N. Telephone Co. (layouts only), 
Puerto Riean Industries, Robertshaw- Fulton 
Controls Co., Southern Natural Gas Co., South- 
western Bell Telephone Co., Spencer Kellogg & 
Sons, Inc., Sprague Electric Co., Union 
Trusteed Funds, Inc., West Virginia. Pulp & 
Paper Co., and F. W. Woolworth Co. 

G Press, printer: Bankers Trust Company 


eorgian 
(New York). 
Githens-Sohl Corp., printer: Riegel Paper Corp. 
and Riegel Textile Corp. 
Printing Co., printer: American Cable & 
Radio Co. and International Telephone & Tele- 
graph 
Goal Printing, Inc., printer: TelAutograph Corp. 
— Goldman » printer: Central Railroad of 
IN. Js oo Gray "Manufacturing Co. (Hartford, 

nn. 
George Grady Press, printer: 
Shoe Co. and Pitney-Bowes, Inc. 


National 


American Brake 
(Stamford, 


Conn 
John ae Graff Co., Inc., printer: McLellan Stores 
Co. 
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Gray Photo Offset Corp., lithographer (division 
of James Gray, Inc.): Anemostat Corp. of 
America and Avon Allied Products, Inc. 
(cover only). 
Guide-Kalkhoff-Burr, Inc., printer: American 
Metal Co., Ltd., Chase "National Bank (New 
York), R. H. Macy and Co., Inc. and Stude- 
baker Corp. (South Bend, Ind.) 

Hamilton Bank Note Engraving & Printing Co., 
printer and lithographer: United States Potash 


Co. 

Hamilton Press, printer: 
Stores, Inc. 

Hanley Printing Co., printer: 
Inc. 

Hecla eg — Miller-Wohl Co., Inc. 
Hendron Printing Co., Inc., printer: Lone Star 
Cement Corp. 

Herald Square Press, printer and lithographer: 
Lane Bryant, Inc., and National Container 
Corp. 

Herbert-Spencer, Inc., printer: 
Corp. 

Hinkhouse, Inc., printer: Hotels Statler Co., Inc. 
Hinson McAuliffe Corp., lithographer: Guardian 
Life Insurance Co. of America. 

Hudson Press, printer: National Dairy Products 


Interstate Department 


Stone & Webster, 


McCrory Stores 


Corp. 

Intaglio Service, lithographer: Colgate-Palm- 
olive-Peet ‘ 

Judicial Printing Co., printer and lithographer: 


Loft gg @ q 
Kenilworth Ss, printer: Columbia Broadcast- 
ing System. 
Kipe Offset Process Co., lithographer: Bigelow- 
Sanford Carpet Co., Duplan Corp., Flintkote 
Co., and Walworth Co 
Laurel Printing Co., printer: Bates Mfg. Co. 
Leebo Printing Co., printer, U. S. Freight Co. 
Lenrock Press, printer: Adam Hat Stores, Inc. 
Lenz & Riecker, a Radio Corp. of America. 
Lincoln Engraving & Printing Corp. (affiliated 
with Lincoln Printing Co., Chicago), printer 
and lithographer: Barnsdall Oil Co., Creole 
Petroleum Corp., General Aniline & Film Corp., 
National Fuel Gas Co., North American Co., 
Panhandle Eastern Pipe Line Co., Potomac 
Electric Power Co., Powdrell & Alexander, 
Inc., Reeves Bros., Inc., Simmons Co., Standard 
Brands, Inc., Twentieth Century-Fox Film 
Corp., and West Virginia Coal & Coke Corp. 
Lind Brothers, printer: Air Reduction Co., Aspi- 
nock Corp., Associated Transport, Inc., Bristol- 
Myers Co., Carrier Corp., Diamond Match Co., 
Murray Corp. of America, New York, Chicago 


& St. Louis R.R. Co. (Nickel Plate Road), 

Newport —— Inc., Seaboard Air Line 

R.R. Co., U. S. Industrial Chemicals, Inc., U. S. 

Steel Corp. ‘and Universal Pictures Corp. 
Printing Co. Inc., printer: Royal 

Typawtiner Co. 

icGraw-Phillips Printing Co., printer: General 


Time Instruments Corp., and Neptune Meter 


Co. 

Meehan-Tooker, Inc., printer and lithographer: 
Philip Morris & Co., Ltd., Inc. 

Mercury Printing Co., printer: Merritt-Chapman 


& Scott Corp. 

L. Middleditch Co., printer: Fairchild Engine & 
Airplane = 

Andrew Milo Press, Inc., printer: Hat Corp. of 


America. 

Munro Press, printer: Macfadden Publications, 
nc. 

Daniel Murphy & Co., Inc., printer: Delaware & 
Hudson Co. 

National Process Co., printer and lithographer: 
General Motors Corp. and Merrill Lynch, 
Pierce, Fenner & Beane. 

James F. Newcomb Co., printer: West- 
ern Union Telegraph Co. 

Offset Reproduction Co., lithographer: Schenley 
a Corp. 

Ogden Printing Co., printer: Alexander Smith & 
ma, Carpet Co. 

udolf Orthwine ¢ Corp., printer: J. C. Penney Co. 

Pace Press, printer: Moore- McCormack Lines, 
ne. 

Pandick Press, Inc., printer: American & For- 
eign Power Co., Consolidated Natural Gas Co., 
Electric Power & Light Corp., New York Curb 
Exchange, Nopco Chemical Co., Robert Reis & 
Co., Jacob Ruppert, and U. S. Rubber Co. 

Photogravure & Color Co., lithographer: Ray- 
onier, Inc. (cover). 

Piantin Press (Photo Reproduction Corp.), 
lithographer: Sun Chemical Corp. 

Polygraphic Corp., lithographer: Duplan Corp. 

— Printing Co., printer: New York Stocks, 

nc. 

Printcraft Press, Inc., printer: Lukens Steel Co. 

Printline Co., y: palates and lithographer: Canada 
Dry Ginger Ale, Inc. 

Publishers Printing Co., printer: American Tele- 
phone & "eas Co., and Pan American 
Airways Corp. 

Purcell-Davison Printing Corp., printer: United 
States Leather Co. and Valspar Corp. 

—— Press, printer: Grayson Robinson Stores, 

nec. 








congratulations to: 
BLAW-KNOX COMPANY 


winner of 
Best Annual Report 
-in the 


METAL PRODUCTS INDUSTRY 


@ 


Reuter & Bragdon, Inc. 
610 Wood St., Pittsburgh 22, Pa. 
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MAKE A WILL 


Find out the proper way by ONLY $1.00 


referring to the New book 
“HOW TO MAKE A WILL SIMPLIFIED” 
by Parnell Callahan, 96 pages— covers the law in 48 
states. Mail $1.00 today and book will be sent postpaid. 
Also publishers of Law of Real Estate—$1.00. 
OCEANA PUBLICATIONS, Dept. 361 
461 West i8th Street s New Y York 11, 








N. Y¥. 








Offset Lithography 


Serving an Exacting Clientele 
for Over 58 Years 


Field & Beattie 


206 Fulton Street, New York 7, N. Y. 


















Consistent producers of 
“Best tn the Industry” 
Grnnual Reports 


For 35 years — 
service printers, 
typesetters 

and designers to 
advertisers and 


public relations men 





annua] Teports 





Tri-Arts 
Press, Inc. 


227 East 45th Street 
New York 17, N. Y. 
Mu 7-7262 
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IN EACH OF THE 
PAST FIVE YEARS 


the Annual Report of The Borden 
Company has won the Financial World 
> — Award for best of its industry. Borden’s 
4 is one of only 11 companies that have 
been so successful in producing 
MUST-BE-READ Annual Reports. 


; | am pleased to say that, as in past 
years The Borden Company has called 
upon me for my art direction in the 
preparation of the 1948 Annual Report. 


My services are available to the public 
relations profession for all types of art 
direction and production. 


SAMUEL A. SHOHET 


Art Direction and Production 


20 EAST 35th STREET ¢ NEW YORK 
MUrray Hill 6-5572 

















Read Printing Co., printer: Colgate-Palmolive- 
Peet Co., and Home Insurance Co. 
Goodall- 


Co., lithographer; 
Sanford, Inc. 


A. L. Reid Printing Corp., printer: Pittston Co. 

Remington Press, printer: American Arch Co. 

Rogers-Kellogg-Sti Inc., printer: Raybestos- 
Manhattan, Inc. 

Wm. E. Rudge’s Sons, printer and lithographer: 
ATF Inc., American Locomotive Co., Calumet 
& Hecla, Consolidated Copper Co., Emerson 
Radio & "Phonograph Corp., Federated Depart- 
ment Stores, Inc., Hat Corp. of America, G. R. 
Kinney Co., Lambert Co., McCall Corp., Na- 
tional Lead Company, National Mallinson 
Fabric Corp., Pennsylvania Telephone Corp., 
Phillips Petroleum Co., Remington Rand, Inc. 
and Simplicity Pattern —— Inc. 

Sackett & Wilhelms L thographing Corp., lith- 
ographers: Consolidated Cigar Corp. 

Shapiro Printing, Inc., printer: Time, Inc. 

Sorg Printing Co., printer: American Tobacco 
Co., Associated Electric Co., Bank of Manhat- 
tan Co., Brooklyn Union Gas Co., Buffalo Bolt 
Co., Burry Biscuit Corp., Coro, ‘Inc., Crucible 
Steel Co. of America, Florida Power Corp., 
General Public Utilities Corp., General Tele- 
phone Corp., McKesson & Robbins, Inc., N. J. 
Power & Light Co., Scranton Electric Co., 
Frank G. Shattuck Co., Sioux City Gas & 
Electric Co. and South Carolina Electric & 
Gas Co. 

Steidinger Press, Inc., printer: 
and N. Y. Life Insurance Co. 

Strawberry-Hill Press, Inc., printer: General 
Motors Corp., N. Y. Telephone Co. and Revere 
Copper & Brass, Inc. 
abard Press, printer: Doehler-Jarvis Corp., 
ew Distillers Corp. and Vick Chemical 


Edwin M. Treat, printer: Psychological Corp. 
Tri-Arts Press, Inc., printer: Avco Manufactur- 
ing Corp., Bigelow-Sanford Carpet Co., Oxford 
Paper Co., and Sperry Corp. 
— Century Press, printer: 
0. 

Benj. H. Tyrrel, printer: 
United Stores Corp. 
Unz & Co., printer: 

Machines Corp. 
Albert H. Vela Co., printer: Union Bag & Paper 
Corporation. 
urt H. Volk, Inc., printer and typographer: 
Colonial Stores, Inc. 
Wander Press, printer: Reynolds Metals Com- 
pany. 
John B. Watkins Co., 
Insurance Co. 


E. W. Bliss Co. 


American Ice 
Electrolux Corp. and 


International Business 


printer: Atlantic Mutual 





1923 


I948 


Marking a quarter century of conMhant 


sexrtce to Sowwinaia leading corporations 


Pan dick Press, Ihe 


Printing Specialists 


ANNUAL REPORTS ... 
FINANCIAL STATEMENTS 
S.E.C. REGISTRATION Forms 


22 THAMES STREET, 
71 CLINTON STREET, 


PROSPECTUSES, PROXIES 
Proxy STATEMENTS 
Law PRINTING ... 


NEW YORK 6, NEW YORK 
NEWARK 5, NEW JERSEY 


TELEPHONE: RECTOR 2-3447 


CONTINUOUS DAY AND NIGHT SERVICE 
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Weber-Earley Co., printer: American Gas & 
Electric Co. and Atlantic City Electric Co. 
Wickersham Press, Inc., printer: American Home 
Products Corp., Consolidated Edison Co. oj 
N. Y., Electrographic Corporation, Genera] 
Bronze Corp., General Foods Corp. and Man. 
hattan Life Insurance e 

i Press, Inc., printer: 
Company. 

Wincraft Printing & Offset Ce., printer: Grand 
Union Co. 

Winson Associates, Inc., 
Baking Co. (cover). 

Wisdom Press, printer: 


General Baking 
lithographer: General 
Lerner Stores Corpora. 


Woodrow Offset 


tion. 

Woodrow Press, Inc., printer: 
Corp., lithographer: American Export Lines 
Inc., International Telephone & Telegraph 
Corp., Republic Aviation Corp. and Textron, 
Inc. 


Poughkeepsie: 


Lansing-Broas Printing Co., printer: Central 
Hudson Gas & Electric Corp. 

Rhinebeck: 
Rhinebeck Gazette Publishing Co., printer: 
Rhinebeck Savings Bank. 

Rochester: 
Canfield & Tack, printer: Taylor Instrument 
Companies. 


Case-Hoyt Corp., printer: Stromberg-Carlson 
Co. and Symington-Gould Corp. 

Great Lakes Press, printer: Tobin Packing Co., 
Inc. 

Leo Hart Co., printer: Haloid Company. 

— Printing Co., printer: Neisner Brothers, 
ne. 

J. P. Smith Co., printer: 
pany. 
Schenectady: 

Maqua Co., printer and lithogvasher: 
Electric Company. 
Syracuse: 

Printing Co., printer: 

of Delaware. 
Troy: 

Walter Snyder Co., printer: Troy Savings Bank. 


Watertown: 


Hungerford-Holbrook Co., printer: 
Insurance Company. 


Yorkville: 


Vicks Bros., Inc., printer: 


Eastman Kodak Com- 
General 


Lamson Corp. 


Agricultural 


Rome Cable Corp. 


NORTH CAROLINA— 
Greensboro: 

Lassiter Press, printer: 
ration. 
Raleigh: 

Edwards & Broughton Co., printer: 
Power & Light Co. 
Winston-Salem: 


Winston Printing Co., printer: 
Corporation. ° 


OHIO— 
Akron: 


American Printing & Publishing Co., printer: 
Ohio Edison Company. 
Austin Print Works, =. printer: National Rub- 


ber Machinery Co. 
Danner Press, printer: General Tire & Rubber 


Company. 
Ashland: 
Garber Publishing Co., printer and lithographer: 
F. E. Myers & Bro. Co. 
Cincinnati: 
Bohnett Co., printer: Cincinnati Milling Machine 


Burlington Mills Corpo- 
Carolina 


Burlington Mills 


Cincinnati Lithographing Co., lithographer: 
Master E. Beectrie Company (Dayton, Ohio). 
Feicke Printing: Co., printer: Cincinnati Gas & 
Electric Company. 
Fleuron Press, printer: Champion Paper & Fibre 
Company and Gruen Watch Company. 
Flettman Co., printer: The Drackett Company. 
Gibson & Perin Co., printer: Cincinnati_Gas & 
nae Co. and Cincinnati Milling Machine 
Compa: 
Frees Printing Co., printer: Goodall-Sanford, 


Inc. 

A. i. Pugh Printing Co., printer: 
Laundry Machinery Company. 

Westerman Printing Co., printer: Philip Carey 
Manufacturing Co., Clopay Corp. and Fifth 
Third Union Trust Co. 


FINANCIAL WORLD 


American 


Cleve 











Cleveland: 


R. J. Bishop Co., printer: Gabriel Company. 

Bohme-Blinkman Ce., printer: Hoover Company. 

Brooks Co., printer: Basic Refractories, Inc. 

Caxton Co., printer: Marion Power Shovel Co. 
and Weatherhead Company. 

Central Lithograph Co., lithographer: Apex Elec- } “ 
trical Mfg. Co. Ae é At ; 

Copifyer Lithograph Corp., lithographer: Central pee ai A 
National Bank of Cleveland. ee a’ J 5 z 

Corday-Gross Co., printer: Cleveland Graphite re “ R FIT ‘ R PA p ERS 
Bronze Co., Goodyear Tire & Rubber Co. “te ( MEGA V a: 


(Akron, Ohio), and M. A, Hanna Co 


Crane-Howard Lithograph Co., lithographer: “S20 a el AND FNVELOPES 
Harris-Seybold Co. ES ee at ee 


Dugan-Millis Co., printer: Cleveland Electric 
Illuminating Co. 
Edwards & Franklin Co., printer and lithogra- 


pher: National Malleable & Steel Castings Co. The paper and envelope used for your annual report are 
and Sun Life Assurance Co. of Canada (U, S. P P a Y es nm P 


Edition), é important parts of the job. An attractive paper will enhance 
tral @ William Feather Co., printer: Glidden Co., it e n hel . Merit A d. build d ill 
Hoover O- Na Products, Inc. and rts Appearance, neip win a eri ward, Ddulla good wi 
St: io). e e fe 
ee 4 + .-, ees for your company. Hobson Miller Paper Co., Inc., specialists 


road. 


hubon Printing Con, printer: Harshaw. Chem- in at — oe the ne = submit 
ical Co., Reliance Electric & Engineerin 0., idi + 
cal She Seat Cain aa Yeu Can On samples to aid in selecting the paper and envelope for your 


Lezuis-Hiles Co., printer: Clark Controller Co., report. Call BArclay 7-9034 or write now ... no obligation. 
ment Dresser Industries, Inc., Quaker State Oil Re- 


fining Co. and ‘Thew Shovel Co. 


rlson nr rinting Co., printer: National Tool 
Co., Reliance ee Co., lithographer: Ferro a 
enamel Corp. _ ; 
Pee os wane HOBSON MLLER “JY jo CO., INC 
Columbus: aD , Uy | 
pA te a a wh ees 280 LAFAYETTE ianacrl NEW YORK 12, N. Y. 


Southern Ohio Electric Co. and Shoe Corp. of Ny 
America. 

Warner P. Simpson & Co., Inc., printer: Anchor 
Hocking Glass Corp. 


Dayton: 


Drury Printing Co., printer and lithographer: 
Dayton Power & Light Co., Dayton Rubber 
Co., and Hobart Manufacturing Co. 

Horstman Printing Co., printers: Univis Lens 
Company. 


Fostoria: HASBROUCK, THISTLE & CO., INC. 
G Printi Co., inter: Hyd lic P i, 
essaeenasiie Ca” Gar Mavinat deans aul: SUCCESSORS TO THE BROUN-GREEN CO. 
161 WILLIAM STREET - NEW YORK 7 
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ment Co. 


Piqua: 


Magee Brothers Co., printer: Monarch Machine 
Tool Co. 


ENGRAVERS AND PRINTERS 
Portsmouth: 


ee , . CLUB MEMBERSHIP CERTIFICATES 
Compton Printing & Engraving Co., printer and 
engraver: Portsmouth Steel Corporation. CERTIFICATES OF AWARD 


Toledo: 
Graphic Arts Corp. of Ohio, lithographer: Lib- 
bey-Owens-Ford Glass Company (color). SECURITY PRINTING 


Rad-Mar Press, printer: Libbey-Owens-Ford 
Glass Co. Z Pie STOCK CERTIFICATES * BONDS ¢ NOTES, ETC. 
Roberts Printing Co., printer: DeVilbiss Co. 
Seidel & Farris, Inc., lithographer: Owens-Illi- 
nois Glass Company. 





COMMERCIAL PRINTING 


PRINTED AND ENGRAVED STATIONERY 
Clear, sharp typography 


makes a good report great! 





FULL LINE OF CLUB AND CORPORATION MINUTE BOOKS 

















GENERAL MOTORS 


reunual Report 
WON 154 AWARD 
in the Automobile Industry 





IMPROVE YOUR INVESTMENT RESULTS 


Mail us a list of your securities at once |~~~~-"""~ « Se Caren = 


and let us explain how our Personalized 
. . . with skilled typography Supervisory Service will point the way to 
by Coorer & Conen, Inc. better investment results. Please indicate 
the original cost of each item, the year 
bought, and your objectives. MY OBJECTIVE: 


Day & Night We set the Annual Reports Safety [] Income [] Enhancement [J 
Service that set the pace! You incur no obligation 


COOPER & COHEN, Inc. FINANCIAL WORLD 
Typearaphers RESEARCH BUREAU 


313 West 37th Street, N. Y. 18 ADDRESS 
MEdallion 3-5696-7-8 86 TRINITY PLACE, NEW YORK 6, N. ¥. Oct. 20 


Financial World Research Bureau: 
Please explain (without obligation to me) 
how Continuous Supervision will aid me. 
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Youngstown: 


Biel & Evans, printer and lithographer: Besse- 
mer Limestone & Cement Co. and Mullins 
Manufacturing Corp. 


Youngstown Printing Co., printer: General Fire- 
proofing Company. 


Warren: 


PrintCraft Studio, printer: Federal Machine & 
Welder Co. and Sharon Steel Corp. 


OKLAHOMA— 
Muskogee: 


Printing Co., printer: Oklahoma Gas & 
Electric Company. 


Tulsa: 


Maneke-Hausher Printing Co., printer: National 
Bank of Tulsa, Sunray Oil Corp. and Warren 
Petroleum Corp. 


Mid-West Printing Co., printer: Deep Rock Oil 


Corp. 
Scott-Rice Co., printer: First National Bank 
& Trust Co. of Tulsa, Okla. 


OREGON— 
Albany: 


Frank Taylor & Son, printer: Mountain States 
Power Company. 


Portland: 


Arcady Press, printer: Cascades Plywood Corp. 
Fred Hallwyler Co., printer: Jantzen Knitting 


James, Kerns & Abbott, printer: First National 
Bank of Portland, Oregon, and Portland Gen- 
eral Electric Company. 

: Mil > 


printer: Iron Fireman 
Manufacturing Company. 
PENNSYLVANIA— 
Chester: 
John Spencer, Inc., printer; Scott Paper Co. 
Coraopolis: 


Woodland Press, Inc., 


printer: 
Power Company. 


Pennsylvania 


Erie: 
Dispatch Printing & Engraving Co., printer and 
engraver: Hammermill Paper Company. 


Printing Co., Inc., printer: Ohio Asso- 
ciated Telephone Co. 


Harrisburg: 


Telegraph Press, printer: Harrisburg Railways 
Company. 


Irwin: 


Rodgers Printing Co., printer: G. C. Murphy Co. 


(McKeesport, Pa.). 


Lancaster: 


Rudisill & Company, printer: Armstrong Cork 
Company. 


Latrobe: 


Latrobe Printing & Publishing Co., printer: 
Vanadium-Alloys Steel Company. 


Miquon: 


W. C. Hamilton & Sons, printer: Lit Brothers 
(Philadelphia). 


Philadelphia: 


Allen, Lane & Scott, printer: Lehigh Coal & 
Navigation Co., Pennsylvania Railroad, Phila- 
delphia & Reading Coal Iron Co. and 
United Gas ent Co. 

Brownell Photo-Lithograph Co., lithographer: 
Thermoid Co. 

D & Publishing Co., printer 

and sang | ag ACF-Brill Motors Co. and 
Artloom Carpet Company. 

Drake Press, printer: Baltimore & Ohio Railroad. 

Dunlap Printing Co., printer: General Refrac- 
tories Co. 

Wm. F. Fell & Co., printer: Lehigh Portland 
Cement Co., Provident Loan Society of New 
York, Teachers Insurance & Annuity Associa- 
tion of America, and S. S. White Dental 
Manufacturing Company. 
ranklin i Co., printer: Atlantic City 
Electric Co., Atlantic Refining Co., Insurance 
Co. of North America, James Lees & Sons, 
Penn Mutual Life Insurance Co., Pennsylvania 
Coal & Coke Corp., Philco Corp., Provident 
Mutual Life Insurance Co. of Philadelphia, and 
Reading Co. 

_— D. Jacobs Co., printer: American Pulley 

0. 


Lithograph Mfg. Co., lithographer; 
Sun Oil Co. and Pennsylvania Railroad (cover 
only). 
Majestic Press, printer: Sun Ray Drug Company, 
A. Pomerantz & Co., printer: Mead Corporation, 
J. L. Smith Co., lithographer: Reading Company, 
Edward Stern & Co., Inc., printer and lithogra- 
pher: Fidelity Mutual Life Insurance Co., Fire 
Association of Philadelphia, Girard Trust Co,, 
Hamilton Watch Co., P. R. Mallory & Co, 
Inc., Philadelphia National Insurance (Co,, 
Philadelphia Transportation Co., Pennsylvania 
Salt Manufacturing Co., Philadelphia Electric 
Co., and Philadelphia Transportation Co. 
Temple Press, printer: John B. Stetson Co. 


Pittsburgh: 
Corp., printer: National 


ny 
Steel Corp. (4-page insert). 
Bachman "Lavertiohig Co., printer: Copperweld 


Steel Co. : 
Caslon Press, Inc., lithographer: Fort Pitt 

Bridge Works, National Supply Co. and Willys- 

Overland Motors, Inc. (Toledo, Ohio). : 
Colonial Press, printer: Pittsburgh & West Vir- 

ginia Railway Company. : 

» printer: Aluminum Co. of 
America, Elliott Co. and National Steel Corp. 
cover only). 
(pv ony) & Co., printer: Pittsburgh Plate 
Glass Co. 


Herbick & Held, Inc.: Allegheny Ludlum Steel 
Corp., Blaw-Knox_Co., P. H. Butler Co. 
Diamond Alkali Co., Duquesne Light Co.., 
Jones & Laughlin Steel Corp., Koppers Co., 
Inc., G. C. Murphy Co. (McKeesport, Pa.), 
Philadelphia Co., and Pittsburgh Consolidation 
Coal Co. : : 

Wm. G. Johnston Co., printer and lithographer: 
United Engineering & Foundry Co. 

Reed & Witting, printer: Pittsburgh Steel Co. 

Reuter & Bragdon, Inc., counsel, art, printing 
and engraving: Aro Equipment Corp., Blaw- 
Knox Co., Latrobe Electric Steel Co., National 
Union Fire Insurance Co. of Pittsburgh, Pitts- 
burgh Consolidation Coal Co., Pennsylvania 
Power Co. and Plymouth Oil Co. Ee 

Security te Co. (Republic Division), 
printer: Gulf Oil Corp., Pittsburgh Coke & 
Chemical Co. and Rockwell Manufacturing Co. 

Smith Brothers Co., Inc., printer: National Steel 
Corporation. 

Reading: 

Fogle Press, printer: Birdsboro Steel 
Foundry & Machine Co. and Metropolitan Edi- 
son Company. 








Salute 
to 


Achievement 





~ 


WE take pride in saluting those whose accom- 
plishments in fact and in presentation have merited 
the awards announced in this issue. 


As printers, we are doubly proud that three of 
our clients placed first in their respective industries. 


Our greatest pride, however, is in the story of 
American industry which enlightened management is 
now telling so well. That achievement is epitomized in 
the Annual Reports Awards. 





HERBICK & HELD PRINTING COMPANY 
The Largest Printing Plant in Western Pennsylvania 


1117-31 Wolfendale Street 
PITTSBURGH 12, PENNSYLVANIA 


OFFSET * LETTERPRESS * ROTARY OFFSET 
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Scranton: Dallas: Hicks Printing Co., printer: Lone Star Gas Co. ~ 








: . : Johnson Printing & Advertising Co., printer: 
P. A. Hutchison Co., printer: Scranton Lace Co. Egan Co, lithographer: Braniff Airways, Inc. Dallas Railway & Terminal Company. 
Wilkes-Barre: a rinting Co., printer: Republic Insur- Southwest Printing Co., printer: Dr. Pepper Co. 
th-Bennett Corp., printer: Scranton-Spri sarge tae El Paso: 
—: Water Service ‘Co. 1g ore Henson & Co., printer: Sanger Brothers, Guynes Printing Co., printer: El Paso Electric 
Wilmerding: Inc., and Texas & Pacific Railway Company. Co. 
Westinghouse Valley Printing Co., printer: 
Westinghouse Air Brake Co. f 
York: 
Trimmer Printing Co., printer: York Corp. 
ODE ISLAND—Providence: . 
RH s experience and THE ANNUAL REPORT 


Lithography Co., Inc., lithographer: Elec- 
tric Boat Company (New York). 


SOUTH CAROLINA—Columbia: Years of experience have proven that 

State Commercial Printing Co., printer: South ANNUAL REPORT production is a 
Carolina Electric & Gas Company. highly specialized business. 

SOUTH DAKOTA— Results of surveys, statistics and other 
Aberdeen: data have been carefully catalogued in 


our files over a long period of time. It is 
not uncommon for our clients, to whom 
this is available, to make a hundred .re- 
quests per month for specific information. 


McKeever Press, printer: Northwestern Public 
Service Co. 


Rapid City: 
Gate City Guide Co., printer: Rapid City 





































Netienel Beak. This is just one — of De bey of 
our experience which is available to you. 
TENNESSEE— @ We are not interested in any one phase— 
Memphis: although we perform them all—of AN- 
Standard Printing & Supply Co., printer: E. L. NUAL REPORT production. 
poo ing We a interested in producing ANNUAL 
ashville: REPORTS that fulfil - 
Ambrose Printing Co., printer: Nashville, Chat- oune EE OAS SUS 
tanooga & St. Louis Railway. : 
gy eer Printing Co., printer: General Shoe ‘ 
orporation. a 
Marshall & Bruce, printer: Tennessee Products R euter & B rag d on, inc. 


& Chemical Corporation. 


TEXAS— 


Amarillo: or ia 
Standard Printing Co., printer: Shamrock Oil & PRODUCERS OF MODERN ANNUAL REPORTS 
Gas Corporation. 
Corpus Christie: 


Maverick-Clarke, printer: Central Power & 
Light Co. ~~ Ly 


610 Wood Street, Pittsburgh 22, Pa. 

















“Both of the Annual Reports produced by your firm have won bronze ‘Oscar of Industry’ 
trophies. You are to be congratulated on this unique achievement.” 


Wrsta WL Vice President, FINANCIAL WORLD 





Acai, Annual Reports produced in the Henson 
plant have been selected for awards in final ratings by 
the Board of Judges. SANGER BROS. has won the 
“Oscar of Industry” trophy for Best of All Department 
Stores and TEXAS & PACIFIC RAILWAY COMPANY 
the trophy for Best of Southwestern Railroads. 


* 


For many years we have specialized in adver- 
tising printing to help business dramatize its 
story—to build prestige, goodwill and greater 
sales. We invite your inquiries. 


| 


WM. S. HENSON, INC., inrerprerive PRINTING 


Sf a, oe oe oe See ee 


OCTOBER 20, 1948 
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AMERICAN VISCOSE 
CORPORATION 


Dividend Notice 


Directors of the American Viscose 
Corporation at their regular quarter- 
ly meeting, declared dividends of 
one dollar and twenty-five cents 
($1.25) per share on the five percent 
(5%) cumulative preferred stock 
and fifty cents (50¢) per share on 
the common stock, both payable on 
November 1, 1948, to shareholders 
of record at the close of business on 
October 18, 1948. 


WILLIAM H. BROWN 


Secretary 


























8 
—Y— 
= 
THE abana 


INVESTMENT COMPANIES 


AMERICAN 
BUSINESS 
SHARES 


Prospectus on request from 
your investment dealer or 


LorbD, ABBETT & CO. 






































INCORPORATED 
63 Wall Street, New York 
Chicago Los Angeles New Orleans 
‘S Z, 
SS 











OUR COMMON STOCK 
PROGRAM FOR INVESTORS 


(including 50 stocks in 23 major industries) 


Circular on request 


G. H. WALKER & Co. 


Established 1900 
Members New York Stock Exchange 
ONE WALL STREET, NEW YORK 5 
ST. LOUIS HARTFORD PROVIDENCE 











WE BUY AND SELL 
ALL SECURITIES 


analyzed or recommended by the 


FINANCIAL WORLD 


Send us your list of Security Holdings for 
analysis and suggestions. No obligation. 


Security Adjustment Corp. 


16 Court St., B’klyn 2, New York TR. 5-5054 














if considering an investment 
house connection, send for 
“Introd Halsey, Stuart.” 
Tells of our ind and 


policies as they affect you. 


HALSEY, STUART & CO. Inc. 


123. Le Salle St, Chicago 90 35 Wall Street, New York 5 





Fort Worth: 


Patton Printing Co., printer: Community Public 
Service Company. 


Houston: 

Gulf Publishing Co., printer: Houston Natural 
Gas Corp., Humble Oil & Refining Co., and 
Tennessee Gas Transmission Co. 

Rein Co., printer: Houston Lighting & Power 
Co., Humble Oil & Refining Co., Reed Roller 
Bit Co. and United Gas Corp. 

San Antonio: 


Perry Printing Co., printer: Slick Airways, Inc. 
UTAH— 


Ogden: 


Ogden Lithographing Co., 
Security Corp. of Ogden. 


Salt Lake City: 
Quality Press, printer: Utah Power & Light Co. 
VIRGINIA— 


Richmond: 


lithographer: First 


Advertising, Inc., lithographer: Virginia Electric 
& Power Co. (cover). 

Garrett & Massie, printer: Virginia Electric & 
Power Co. 

Everett Waddey Co., printer: Bank of Warwick. 


Roanoke: 

Hammond’s Printing & Litho. Works, printer 

and lithographer: Bluefield Supply Co. 
acturi 


Stone Printing & Manuf. » printer: 
Virginian Railway Company. (Norfolk, Va.) 


VERMONT— Burlington: 


Lane Press Co., printers: Fairchild Camera & 
Instrument Corporation. 


WASHINGTON— 
Seattle: 
Craftsman Press, printer, Weyerhaeuser Timber 


0. 
een Press, printer: Harbor Plywood 
orp. 

North Pacific Bond Note Co., printer: Seattle 
Gas Co. and Southern California Water Co. 
Western Printing Co., printer: Puget Sound 

Power & Light Co. 


Spokane: 


Shaw Borden Co., printer: Washington Water 
Power Co. 

Spokane Lithograph Co., lithographer: Washing- 
ton Water Power Co. (cover). 


Tacoma: 


Pioneer, Inc., printer: Wheeler Osgood Co. 


WEST VIRGINIA— 


Charleston: 


— Printing Co., printer: United Carbon 
0. 


Fairmont: 


Fairmont Printing Co., 
Power Co. 


WISCONSIN— 


Appleton: 


Badger Printing Co., printer: Wisconsin Michi- 
gan Power Co. 
Fond du Lac: 

Berndt Printing Co., printer: Giddings & Lewis 
Machine Tool Co. 
Green Bay: 

Stuebe Printing Co., 
Mills. 

La Crosse: 


La Crosse Printing Co., printer: G. Heileman 
Brewing Co. 


Madison: 
Straus Printing Co., printer: Commonwealth 


printer: Monongahela 


printer: Hoberg Paper 





Telephone Co. and Illinois Commonwealth Tele- 
phone Co. ; 


Milwaukee: 


Arandell Litho. Corp., lithographer: Barlow & 
Seelig Manufacturing Co. and United Wall- 
paper, Inc. 

W. A. Krueger Co., printer: Wisconsin Power & 


Co., printer: Allis- 
Chalmers Manufacturing Co., Chain Belt Co., 
Freedtert Grain & Malting Co. and A. J. 
Lindemann & Hoverson Co. 

E. F. Schmidt Co., lithographer and printer: Bell 
& Howell Co., Kimberly-Clark Corp., National 
Enameling & Stamping Co. and Square D Co. 

Wetzel Bros., printer: Wisconsin Public Service 


Corp. 
Wisconsin Cuneo Press, Inc., printer: North- 


western Mutual Life Insurance Co. 
Racine: 

Western Printing & Lithographing Co., printer: 
Wisconsin Gas & Electric Co. 
West Allis: 

Sells Printing Co., printer: Milwaukee County 
Bank. 
Wisconsin Rapids: 

Fey Publishing Co., printer: Hardware Mutuals 
and Nekoosa-Edwards Paper Co. 


DISTRICT OF COLUMBIA— 
Washington: 


Judd & Detweiler, printer: Capital Transit Com- 
pany and Washington Gas Light Company. 
Press, Inc., printer: Capital Airlines 
(PCA). 


Williams & Heinz, printer: McCormick & Co., 
Inc. (Baltimore, Md.). 


HAWAII—dHonolulu: 

Advertiser Publishing Co., printer: Hawaiian 
Pineapple Company. 

Honolulu Lithograph Co., printer: Wailalua 


Agricultural Co., Ltd. 
— Star-Bulletin, printer: Castle & Cooke, 
td. 


DOMINION OF CANADA— 
Montreal, Quebec: 


Canadian Business Management, printer: Lower 
St. Lawrence Power Company. 

Eugene Doucet, Ltd., printer: Provincial Bank of 
Canada. 

Federated Press, Ltd., printer: Aluminium, Ltd., 
Canadian National Railways, Howard Smith 
Paper Mills, Ltd., and Trans-Canada Air Lines, 

Gazette Printing & Publishing Co., Ltd., printer 
and lithographer: Bank of Montreal, Bell Tele- 
phone of Canada, Bruck Mills, Ltd., Canadian 
Car & Foundry Co., Ltd., Canadian Pacific 
Railway Co., Dominion Tar & Chemical Co., 
Ltd., Shawinigan Water & Power Co., South- 
ern Canada Power Co., Ltd., and Sun Life 
Assurance Co. of Canada. 

Herald Press, Ltd., printer: Eddy Paper Co., 
Ltd. and Howard Smith Paper Mills, Ltd. 


Quebec City, Quebec: 
Le Soleil, printer: Quebec Power Co. 


Hamilton, Ontario: 


Davis-Lisson, Ltd., printer: National Steel Car 
Corporation, and Steel Co. of Canada, Ltd. 


Toronto, Ontario: 

Brigden’s Ltd., lithographer: 
ies, Ltd. and Eddy 
only). 

= D. Graft, Ltd., printer: General Bakeries, 
Ltd. 

Curtis Printing Co., printer: Hiram Walker- 
Gooderham & Worts, Ltd. 

R. G. McLean, Ltd., printer and lithographer: 
T. G. Bright & Co., Ltd., Monarch Knitting 
Co., Ltd. and National Breweries, Ltd. 

Northern Miner Publishing Co., printer: Giant 

Yellowknife Gold Mines, Ltd. 

Rous & Mann Ltd., printer: British 
Columbia Forest Products, Ltd., Brazilian 
Traction, Light & Power Co., Ltd., Chateau- 
Gai Wines, Ltd., and Moore Corp., Ltd. 

Sampson-Matthews, Ltd., printer: Massey-Harris 
Co., Ltd. and Noranda Mines, Ltd. 

Saturday Night Press, printer and lithographer: 
Dominion Stores, Ltd. and General Bakeries, 


Ltd. 
Rolph Clark Stone, Ltd., printer: George Weston, 


Ltd. 
Swan Service, Ltd., 


Petroleum Co., Ltd. 

Vancouver, British Columbia: 
Publishing Co., printer: British Columbia 

Power Corporation, Ltd. 


FINANCIAL WORLD 
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Controllership Survey 





Concluded from page 39 








he may very well be right. But the 
statement can neither be proved nor 
disproved by this particular study. 

Mr. Weston Smith, vice president 
of the FrNANCIAL WORLD, estimates 
that one-third of the annual reports 
are doing a good job and two-thirds 
of them an inadequate job. Certainly 
our report shows that at least a third 
of the people are finding corporate 
reports of value to them. Perhaps all 
of these happy people had in mind 
the “new type” of report—perhaps 
none of them did. The determination 
c{ that fact is another study. This 
study reports on the reactions created 
by corporate reports as a whole—two- 
thirds of which may be “bad” and 
one-third “good,” for all I know. 
There is certainly a good deal of sub- 
stantiating evidence in our study to 
show that many corporate reports are 
iailing in their purpose; there is no 
evidence at all on the question as to 
which type is failing most. 


















Varied Audiences 





One important question is: “Whom 
is the annual report designed for?” 
Our study points to the conclusion 
that there are different publics among 
the stockholders and that a report de- 
signed for one will not necessarily 
serve well for another. Please note 
that this is not the same as saying 
that it is impossible for a skillfully 
jesigned report to serve all publics. 

We are not public relations nor 
advertising experts and do not pre- 
sume to say just what the detailed 
solution is for this difficulty—we 
merely suggest the possibility that at 
least two different documents are in- 
dicated. One might be a simple, short 
letter from the president to the stock- 
holder telling him in informal lan- 
guage “how his company is doing” 
and giving as much of a forecast for 
the future as seems possible. This let- 
ter would be accompanied by a sim- 
plified balance sheet and income state- 
ment, not because all stockholders 
really want this data but some do, 
and anyhow they are needed to com- 
ply with stock exchange regulations. 
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70 tons of better health 


It’s a spectacular sight — 70 tons of 
white-hot stainless steel gushing out 
of a giant electric furnace. But there 
is much more to it than you see. 


The health of your family and the 
nation is safeguarded in hundreds of 
ways by ARMCO Stainless Steel. You 
can start with the handling of milk in 
the farm dairy, go through giant food- 
processing plants, into the big labora- 
tories that make the new lifesaving 
drugs, and finally back to your own 
home. In every case bright, smooth 
stainless steel protects health because 
it is so easy to keep clean and sanitary. 


This rustless metal is bringing last- 
ing beauty and greater usefulness to 
scores of products. ARMCO Stainless 
is being used to lend new sparkle to 


ARMCO STEEL 


CORPORATION 


The familiar ARMCO Triangle identifies special-purpose steels that help 
manufacturers make more attractive, more useful, longer-lasting products. 


sinks and work surfaces for the home 
kitchen, for cooking utensils, table- 
ware, and range and refrigerator parts. 
Every day alert manufacturers turn to 
this corrosion-resisting steel to im- 
prove their products and make them 
more salable. 


Armco makes more than 60 grades 
of stainless steel. With stainless, as 
with the other special-purpose ARMCO 
Steels, the familiar triangle on a prod- 
uct assures the buyer that the manu- 
facturer has chosen a steel developed 
especially to give him long service at 
low cost. That’s why so many look for 
this ARMCO trademark when they buy. 
Armco Steel Corporation, 488 Curtis 
Street, Middletown, Ohio. Export: 


The Armco International Corporation. 


wy 
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If such a letter seemed advisable it 


would seem necessary to enclose with 
it a return postal inviting the stock- 
holder to send for a more complete 
document if he is interested. 

The more complete report would 
be designed to meet the needs of the 
sophisticated consumer of financial 
data, and it would contain as much or 
more financial data than the present 
report. Since its readership is already 
guaranteed it need not necessarily be 
fancy in format, although there is no 
reason why it should not employ mod- 
ern techniques of presentation and 
many reasons why it should. 


Perhaps some such dual reporting 
system might work better. We leave 
the answer to our suggestion to those 
skilled in public relations. At any 
rate, our study shows that the present 
overage annual report is hitting a lot 
cf wastebaskets, and while it may not 
he making enemies, neither is it mak- 
ing friends for corporations among 
stockholders who do not understand 
accounting terminology. And these 
people are a majority of the stock- 
holding public, even though they may 
not hold a majority of the outstand- 
ing shares. 
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CORPORATE EARNINGS 





EARNED PER SHARE 
ON COMMON STOCK 1948 1947 


‘ 12 Months to September 30 
Canadian Car & Foundry. 


*$4.37  *$0.85 

9 Months to September 30 

Mathieson Chemical ..... 3.79 2.36 
OEE: BES sod ctennine 2 0.89 0.66 
Usted Corp. 2 ick. csnswes 0.11 D0.002 
Woodward Iron ......... 5.10 4.26 
12 Months to August 31 

National Airlines ........ D2.71 D037 
Southwestern Electric .... 1.25 1.26 
9 Months to August 31 

Amer. Hoist & Derrick... 71 kena 
Elastic Stop Nut ........ 0.30 D0.30 
Hooker Electrochemical.. 2.67 rep 
Shamrock Oil & Gas..... 3.02 1.47 


8 Months to August 31 


H. & B. Amer. Machine.. 0.54 eae 
Bangor & Aroostook Ry.. 10.38 4.61 
Black, Sivalls & Bryson..- 4.98 3.54 
Kansas City Pub. Service. D0.73  D0.99 
Warren Bros... 20520000 c1.94 c0.83 
Pennsylvania Metal Prod. ie 0.13 
Pennsylvania R.R......... 0.81 D035 
Shawinigan W. & P...... *1.16 
Southern Pacific ........ 7.15 6.48 
6 Months to August 31 
Sterchi Bros. Stores ..... 1.63 
3 Months to August 31 
Paplan COED. 2200s noness 1.68 0.89 
12 Months to July 31 
a A ee 0.67 0.99 
Davidson Bros, ......... 1.20 0.88 
Eureka-Williams ........ 0.24 2.05 
Micromatic Hone ........ 0.26 D0.40 
Royal Typewriter ....... 4,99 3.49 
52 Weeks to July 31 
Mites 1. EL) sik ssacdvnn 4.39 2.71 
7 Months to July 31 
U. S. Television Mfg... 0.23 
6 Months to July 31 
Gimbel Brothers ........ 1.01 0.51 
Sclvster CHE.) .é.es00s- 0.96 1.02 
28 Weeks to July 16 
International Textbook .. 0.40 0.77 
12 Months to June 30 
Airline Foods ........... §D0.07 §0.38 
Avery (B. F.) & Sons.... 3.04 2.60 
ee Sod cdnnvicnsee 0.78 *0).82 
te Oe ee Eee 7.47 4.88 
Coast Breweries ......... *0.40 *0.40 
Gladden Products ........ D0.14 0.004 
Meredith Publishing 4.44 4.36 
Monogram Pictures ...... D0.65 0.49 
Nachman Corp. ......... 3.92 3.47 
O’Okiep Copper ......... 3.17 1.85 
Penn Valley Crude Oil... D018 D0.22 
Potash Co. of Amer....... 2.35 2.09 
Squibb (E. R.) & Sons... 2.02 3.26 
Universal Winding ...... 3.38 2.48 
Vanadium-Alloys Steel . 3.51 4.09 
Yates-Amer. Machine .... 4.54 2.94 
6 Months to June 30 
Amer. Cable & Radio..... D0.35 D0.09 
oe ORC 1.95 1.78 
a rm 0.30 0.57 
Goldsmith Bros. Smeltg... 1.66 
12 Months to May 31 
ee eer ee 2.53 1.81 
PE BM -owicccyeceen 5.06 3.65 
6 Months to May 31 
Telemedia: Core. .c.ckciksss 0.20 0.31 
12 Months to January 31 
Texas-Canadian Oil ..... 0.11 D0.16 
1947 1946 
12 Months to December 31 
OER 10.64 6.97 
Bloomington Limestone . 3.54 ‘get 
Sweets: Sted ..i.600 ise 1.29 0.95 


*—-Canadian Currency. §Class A and Common 
stock combined. c—Class C stock. D—Deficit. 
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News and Opinions 





Concluded from page 22 








used as a base for plasticizers. The 
company recently entered into a new 
15-year contract to supply increased 
quantities of hydro-carbon gas to a 
Union Carbide & Carbon plant at 
Whiting, Indiana. In the six months 
to June 30, earnings jumped to $4.33 
per share from $2.68 in the similar 
1947 period. (Also FW, July 21.) 


Thor Corporation Cc 

Share repurchase would increase 
earning power and equities; quoted 
about 18 on the N. Y. Curb. Com- 
pany paid dividends of 25 cents each 
in July and October, 1947, totaling 50 
cents for the year. In 1948, $2 has 
been paid or declared, on a quarterly 
basis, after a 10 per cent stock divi- 
dend in January. The manufacturer 
of Thor washing machines, Auto- 
magic automatic dish and clothes 
washers and Gladiron ironers now 
proposes to acquire and retire 88,723 
shares of its own stock at $1.5 million 
($16.875 per share), $1 million of 
which would be borrowed at not over 
3.75 per cent. The effect would be 
a June half net of $4.00 per share in- 
stead of $3.24 reported ($3.65 a year 
before), and a December book value 
of $22.74 instead of $21.56 per share. 
(Also FW, June 16.) 


Wisconsin Electric Power B 

Quoted around 16, this good qual- 
ity utility issue yields 6.3%. (Pays 
$1 an.) Serving the industrially im- 
portant city of Milwaukee, and sur- 
rounding areas, the company derives 
about 90 per cent of revenues from 
electricity sales. Average residential 
rates and average annual residential 
consumption of electricity compare 
favorably with the national average 
and utility plant is conservatively 
stated on an original cost basis. The 
state of Wisconsin has suffered from 
a drought since last year and curtail- 
ments in power use are expected to 
be ordered unless heavy rainfall oc- 
curs very soon. Nevertheless, the 
companys’ earnings are holding up 
fairly well at $1.65 per share in the 
12 months ended June 30 vs. $1.84 
last year. 








DIVIDENDS DECLARED 





Stocks on major exchanges silent ‘as sell 
ex-dividend the second full business day 


before the record date. 


Company 


Air-Way El. Appliance. .15c 


American Viscose ...... 50c 

SS re: $1.25 
Am. Water Works ..... 30c 
Animal Trap ........ 12%c 


Brazilian Trac. L. & P...$1 
Calif. Water & Tel...... 50c 
Chi. & No. Western Ry. 
5% pf. $ 
Clinton Industries 
BR ouch bapaeen peu seur 20c 


Corn. Exchg. Bk. Tr... .70c 
Federal Screw Works ..25c 
Ferro Enamel ......... 35c 
Franklin Stores ........ 15c 
Gamble-Skogmo ....... 20c 
Re See E10c 
Se Se vie ccwee 62%4c 
General Finance ......... 5c 
General Shoe ........ 62%4c 
Kalamazoo S. & Furn...25c 
Breer Ce. ...s~ecuse $1.20 
L’Aiglon Apparel ...... 10c 
May Dept. Stores ...... 75¢ 
re Gare WG oskescs 9334¢ 
Do $3.75 pt (47) ...9334c 
Do. SO8O. PE. casancces 85c 
McGraw anh iets 50c 
BM. wtvisevcadetors E50c 
Mercantile Stores ...... 25c 


N. Y. Merchandise ..... 15c 
Niagara Hudson Pr. 


> 3 eee $1.25 
Do 2nd pf. ‘A’ & ‘B’.$1.25 
Pacific Lighting ........ 75c 


Pan Am. Pet. & Tran.. .50c 
Panhandle East. Pipe L..75c 


Phillips Petroleum ..... 75c 
re ree 25c 
Be siudawandwiaien E50c 
Rwy. & Lt. Securities. . .20c 
D  .deveeadeenawens Oc 


Reliance El. & Eng...... 50c 
Rockland Lt. & Pr...... 12c 
Sheraton Corp. of Am...10c 
Southern Cal. Water. .81%4c 


Spencer Kellogg ....... 50c 
ka ee Seer $1 
— (J. P.) & Co...50c 
Dt wasalvbiawties E$1.25 
West Ohio Gas ...... aes 
White Sewing Mach.....25c 
OO oo eee aoe $1 
Do S200 Pie iia scwnts 50c 
Wisconsin Pr. & Lt.....28¢ 
Wisc. P. S. 5% pf.....$1.25 
Stock 
ES, ee ero rer 4% 
Ferro Enamel ........ 10% 
Hat Corp. ‘A’ & ‘B’....... * 
Johnson & Johnson ..... 5% 
Panhandle East. Pipe Line. ‘{ 
ae ae eee 5 





12- 


Pay- 
able 


11-1 
11-1 
l1- 1 
11-15 
11-1 
12-15 
li- 1 


ll- 1 
11-1 
12- 1 
11-1 
12-15 
12-20 
10-26 
10-30 
10-30 
10-30 
11-15 
10-30 
11-1 
12-1 
11-10 


(12-1 


12- 
12- 


11- 
11- 
12-15 
11- 1 


——— as) 


11-1 
11-1 
11-15 
11-1 
12-15 
12- 1 
12-1 
12- 1 
10-29 
10-29 
11-1 
10-30 
11-1 
11-1 
12- 1 
12-10 
12- 9 
10-30 
10-30 


12-20 


11- 1 
11- 1 
11- 1 
11-15 
11- 1 


10-28 
12-20 
11-22 
11-15 
12-15 
12- 9 


Hldrs. 
of 
Record 


10-21 
10-18 
10-18 
1. | 
10-18 
10-22 
10-26 


10-15 
10-16 
11-16 
10-19 
12- | 
12- 3 
10-16 
10-18 
10-18 
10-18 
11- | 
10-18 
10-19 
11- 9 
10-25 
11-15 
11-15 
11-15 
11-15 
10-18 
10-18 
11-22 
10-20 


10-15 
10-15 
10-20 
10-20 
11-26 
11-5 
11-5 
l1- § 
10-22 
10-22 
10-20 
10-20 
10-15 
10-18 
11-1 
11-12 
10-2 
10-19 
10-19 
12-4 
10-20 
10-20 
10-20 
10-20 
10-15 


10-18 
12- 3 
10-22 
10-25 
11-26 
10-22 


*—One share of Class B tor each six shares of 


Class ‘A’ & ‘B’ 


share held. 


stock held. f—One-half share 
ee Pg Production Co. for each 





t—Five shares for each 200 shares held. E— 


Extra. 
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is more than the fame 


VCO 


MANUFACTURING 


felo)-1-16)-7 4812). 


of a Company 


MANUFACTURING 


What ALGO means to 


CORPORATION 


the American People 


vco is more than the name of a 
A company. 

It is a new conception of touching the 
lives of the American people with many 
useful, skillfully engineered products— 
for the American home, the farm and 
for industry. 

Avco’s balanced, rounded develop- 
ment is best described as Planned Di- 
versification. Other great companies 
may specialize in a single field. Avco’s 
program is broader. 

The Crosley Division of Avco is one 
of the few leaders in Television with a 
basic position in both the manufacture 
of receivers and in broadcasting cover- 
ing the past 25 years. 


Avco serves the American family 


with Crosley Shelvador* Refrigerators , 


and Spencer Heating Units. 
OCTOBER 20, 1948 


It makes the life of the American 
housewife simpler through the steel 
kitchen cabinets and sinks of American 
Central and the ranges and laundry 
equipment of Crosley. It serves the 
American farmer with New Idea spread- 
ers, mowers and other implements. 

Diversification as a business policy 
makes for stability and resistance to the 
downpull of the economic cycle. In 
Avco, this is a deliberate, continuous 
policy. *® 


4 VGEO 


MANUFACTURING 
CORPORATION 


420 LEXINGTON AVENUE 
NEW YORK 17 
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Operating Divisions 


CROSLEY DIVISION 
Television and Radio Receivers, 
Refrigerators and Appliances 
Cincinnati, Ohio; Richmond, Indiana 
AMERICAN CENTRAL DIVISION 
Steel Kitchen Cabinets and Sinks 
Connersville, Indiana 
NEW IDEA DIVISION 
Farm Equipment 
Coldwater and Circleville, Ohio; 
Sandwich, Illinois 
LYCOMING DIVISION 
Aircraft and Industrial Engines 
Williamsport, Pennsylvania 
SPENCER HEATER DIVISION 
Heating Boilers and Castings 
Williamsport, Pennsylvania 


Consolidated Subsidiaries 
CROSLEY BROADCASTING CORP. 
Stations WLW and WLW—T 
Cincinnati, Ohio; WINS, New York 
THE NASHVILLE CORPORATION 
Buses, Ranges and Freezers 


CROSLEY DISTRIBUTING CORP. 
1775 Broadway, New York 


Associated Companies 


ACF-BRILL MOTORS COMPANY 
Transit Buses, Trackless Trolleys 
Philadelphia, Pennsylvania 


HALL-SCOTT DIVISION 
Bus, Truck and Marine Engines 
Berkeley, California 


NEW YORK SHIPBUILDING CORP. 
Naval Vessels, Commercial Vessels 
Camden, New Jersey 

Airlines Investments 


AMERICAN AIRLINES, INC. 
PAN AMERICAN AIRWAYS CORP. 
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VV hat do 


PROFESSIONALS 


k? 
thin : 
the above question leads 


iF you to believe that we 
offer an open sesame to successful market 
operation—or tips—or a lot of high-sound- 
ing pronouncements about securities . . . 
please read no further. 


BUT 


—if you would like to know 


what investment dealers - 
and investment salesmen actually think, 
and say, and propose . . if you would 


like professional comment on all classes of 


securities . . . then what follows will cer- 
tainly interest you. 

THE INVESTMENT DEALERS’ 
DIGEST, trade weekly of the investment 


profession, proposes to accept a limited num- 
ber of subscriptions from individual investors. 
You are invited to accept a special trial offer 
of 30 weekly issues for $3.50. (Regular rate 
is $7.00 per year.) 


You will receive weekly comment and 
analyses on securities in the industrial, 
public utility, railroad, investment Com- 
pany, bank and insurance, Latin-American 
and other fields. No recommendations to 
buy or sell . but up-to-the-minute, un 
biased, “horse’s mouth” facts upon which 


sound investment decisions can be based. 


FREE! 


Off the press recently came a_ 112-page 
book by H. G. Carpenter: “THIS Is Invest- 
ment Management”. Mr. Carpenter, who has 
been favorably known to investors for many 
years through his down-to-earth writings on 
investment matters, presents in this latest 
book a gold mine of investment management 
information. The 5 important steps of design- 
ing an investment program are explained. 
“Formula Timing” (an investing device em- 
ployed by many institutions, trust companies 
and investors) is demonstrated and a clear 
plan outlined for operating. 


We will send you, with our compliments, 
a copy of this interesting and practical book 
(the price from the publisher is $2.00) if we 
may have the privilege of entering your 
trial subscription for the DIGEST today. 

Clip this ad. Attach your name and ad- 
dress, together with your check for $3.50. 

G. Carpenter’s book will be mailed to you 
at once, and for each of the next 30 weeks 
you will receive the newsmagazine of the 
investment profession. 


THE INVESTMENT DEALERS’ DIGEST 


New York 7, N. Y. 


150 Broadway - 
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*Standard & Poor’s Corporation. 

















Adjusted for URE B 
240 | Seasonal Variation 240 
200 \ +- 200 
180 — 180 
160 r+ INDEX OF 160 
140 INDUSTRIAL 140 
PRODUCTION 
120 Fed. Reserve Ba: 1948 120 

100 , 

2 1940 1941 1942 1943-1944 1945 1946 1M744N-) A S OF N OD — 
Trade Indicators a oa co ee 
{Electrical Output. (KWH)..........02....60 5,461 5,449 5,482 4 95% 
§Steel Operations (% of Capacity)............ 96.4 97.5 98.5 963 

Freight Car Loadings (Cars)..... at Sein oh Pad 907,971 908,581 7900,000 956,86 
‘ 1948 .. 
Sept. 22 Sept. 29 Oct. 6 Oct. 
ee ee er erry f Fed. Res. }.... $24,463 $24,899 $24,517 $22,046 
{Total Commercial Loans...{ Members fe 15,201 15,239 15,299 =. 13,26 
{Total Brokers’ Loans...... | 94 Cities 901 1,043 680 1,09 
ee ee ee ee ee 28,083 28,080 28,202 28,632 
Brokers’ Loans (New York City)............. 719 828 522 85 
1000,000 omitted. §As of the following week. Estimated. 
N. Y. S. E. Market Statistics 
Closing Dow-Jones October —~ -—1948 Range— 
Averages: “6 7 8 9 11 12 High Low 
30 Industrials 181.72 182.52 18202 182.09 182.41 | 193.16—165.3! 
20 Railroads 59.91 60.39 59.90 59.98 59.57 Holi- 64.95— 48.1) 
15 Utilities ...... 34.72 34.94 34.80 34.83 35.06 Day  36.04— 31.6 
65 Stocks ....<2% 67.89 68.27 67.98 68.03 68.05 | 71.85— 59.8 
3 a October 
Details of Stock Trading: 6 7 8 9 11 12 
Shares Traded (000 omitted).... 710 800 630 190 510 | 
Raaies “TE. oo Foci ik ceccusecaes 938 966 939 570 865 
Number of Advances............ 476 530 301 183 261 | 
Numbérof-Declines........6.... 260 217 394 186 389 ~— Holli- 
Number Unchanged............. 202 219 244 201 215 day 
New Highs for 1948............. 6 5 6 2 6 | 
New Lows for 1948............. 17 17 16 9 18 | 
Bond Trading: 
Dow-Jones 40-Bond Average ... 98.53 9855 98.56 98.57 98.52 | 
Bond Sales (000 omitted)....... $3,310 $3,340 $2,720 $931 $2,345 | 
*Average Bond Yields: Sept. 15 Sept. 22 Sept. 29 Oct. 6 Hick Low 
8 SER: Te ae 2.841% 2.844% 2.844% 2.839% 2.845% 2.722% 
i Soi a, eet. vd 3.115 3.117 3.116 3.117 3.175 2.988 
_ | 8 eee eS Sea 3.376 3.372 3.380 3.390 3.506 3.295 
*Common Stock Yields: 
50 Industrials ...... 5.61 5.76 5.77 5.66 6.09 5.05 
20 Railroads ........ 6.01 6.11 6.17 6.32 6.88 5.37 
2D Weilities -.....45.. 5/3 5.79 5.81 6.08 6.08 5.53 
90 Stocks .......... 5.64 5.78 5.80 5.73 6.13 5.12 


The Most Active Stocks—Week Ended October 11, 1948 
7-——Closing 


Commonwealth & Southern....... 
Continental Motors .............. 
Columbia Gas System............. 
Standard Oil (New Jersey)....... 
United Corporation ..:....5...5... 
Curtiss-Wright ............ WGies.. 
eth ee ee 
Socony-Vacuum Oil 
| ees pre 
eae Oe ee eee 
Pittsburgh Plate Glass............ 
Radio Corporation of America..... 


ee ay 


eee ewes 


Shares — 
Traded Oct. 5 Oct. 11 
56,700 3% 3% 
36,300 84, 84 
30,900 11% 1134 
28,800 77% 78 

28,500 2% 2% 
26,800 10% 10% 
25,200 79% 80% 
24,500 185% 185% 
21,800 255% 2534 
21,700 103% 9% 
21,500 33 33 

21,300 12 11% 
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there is only one choice... Sir John Schenley 


richest of American whiskies 


PERFECT GIFT SUGGESTION ... Sir John Schenley is also available in «acne 
Schenley 

a handsome, square decanter . . . personalized with golden initials— and pack- Mark of Merit 

aged in a beautiful gift carton. Ask your dealer about this “gift of the year”. Whiskey 


America’s Richest Blended Whiskey 86 Proof. 621/,% Grain Neutral Spirits. © 1948, Schenley Distillers Corp., N. Y. C. 














OXFORD PAPERS GIVE THE FINISHING TOUCH 
ke OF QUALITY TO YOUR ANNUAL REPORT 
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